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PROVINCE OF MENDOZA 
(Argentine Republic) 


Notice of Extension of Offer to Holders of External 
7.50% Secured Sinking Fund Gold Bonds, 
dated December 1, 1926, due June 1, 1951 


Under date of June 1, 1938, the Province announced an Offer en- 
titling holders of the above bonds to exchange them for new Readjust- 
ment Bonds. As set forth in the Offer the National Government of 
the Argentine Republic assumed responsibility for the service of the 
Readjustment Bonds. The Offer was open for acceptance until 
December 31, 1938. 


As of the close of business on December 23, 1938, the holders of 
over 85% of the total principal amount of the above bonds had 
accepted the Province’s Offer. 


In view of the large percentage of holders who have exchanged 
their securities for Readjustment Bonds under the Plan, and after 
consult2tion with the Foreign Bondholders Protective Council, Inc., 
the Province has determined to extend the period for acceptance of 
the Offer. The Offer will remain open until such date as may be 
specified hereafter by public advertisement in this newspaper at least 
thirty days in advance of the final date for acceptance. 


Holders of outstanding dollar bonds of the Province who have 
not heretcfore accepted the Offer and who desire to do so should 
prompt y deliver their bonds with all appurtenant coupons, together 
with form letters of transmittal, to Manufacturers Trust Company, 
Corporate Trust Department, 55 Broad Street, New York, N. Y. as 


agent of the Province hereunder. 


Dated: December 27, 1938. 








Copies of the Offer of the Province and forms of letter of trans- 
m'ttal may be obtained at Manufacturers Trust Company. 


EDMUNDO CORREAS 
Minister of Finance of the Province of Mendoza, Argentina. 


























Siemens & Halske A. G. 


once and 
Siemens-Schuckertwerke A. G. 


614 per Cent. Twenty-five Year Sinking Fund Gold Debentures 
due Ist September, 1951. 


The Companies announce that they have extended to the 31st January, 1939 the Offer to holders 
of the above Debentures dated 25th November, 1938 and published on the 30th November, 1938. 
Copies of the offer may be obtained from the Depositary:—GUINNESS, MAHON & CO., 
London, or from the Sub-depositaries as under:— 


CHEMICAL BANK & TRUST COMPANY. ...........cceccccecseces New York, N. Y. 
J.HENRY SCHRODER & COMPANY.............cccccccccecececccccceeeues London 
MENDELSSOHN & CO. AMSTERDAM .................see0e-: Amsterdam, Holland 
NEDERLANDSCHE HANDEL-MAATSCHAPPIJ, N.V........... Amsterdam, Holland 





Dividends 


AMERICAN MANUFACTURING COMPANY 
Noble and West Streets, 





pany the regu- 
ite ot tne Compass papaiie 
e pany ya 
December 31, 1938 to ofr 
December 15, 1 


ROBERT B. BROWN, Treasurer. 








UNITED STATES SMELTING 
REFINING AND MINING COMPANY 
The Directors have declared a quarterly divi- 
dend of 14% (87% cents per share) on the 
Preferred Capital Stock. and a dividend of 
One Dollar ($1.00) per share on the Com- 
mon Capital Stock, both payable on January 
14, 1939 to stockholders of record at the 

close of business January 3, 1939 
GEORGE MIXTER 

December 23, 1938. Treasurer. 

RSE 


BOSTON EDISON COMPANY 


Dividend No. 199 


A quarterly dividend of $2.00 per share has 
been declared, payable February 1, 1939, to 
Stockholders of record at the close of business on 
January 10, 1939. 

Checks will be mailed from Old Colony Trust 
Company, Boston. 

JAMES V. TONER, Treasurer. 


Boston, December 27, 1938 


Electric Bond and Share Company 
$6 and $5 Preferred Stock Dividends 


The ny my quarterly dividends of $1.50 Ba 
share on the $6 Preferred Stock and $1.25 per e 
on the $5 Preferred Stock of the Company have 
been declared for payment February 1, 1939, to 
the stockholders record at the close of business 


A. C. RAY, Treasurer. 


Leading Out-of-Town 
Investment Bankers & Brokers 








January 6, 1939 











BIRMINGHAM 


MARX & CO. 


BIRMINGHAM, ALABAMA 





SOUTHERN MUNICIPAL AND 
CORPORATION BONDS 


MILWAUKEE 














WISCONSIN 
CORPORATION SECURITIES 


Teletype— Milwaukee 92 


EDGAR, RICKER & Co. 


760 North Water Street 
Milwaukee Wis. 




















Leading Out-of-Town 


Investment Bankers and Brokers 








sT. LOUIS 








STIx_& Co, 


SAINT LOWS 
509 OLIVE ST. 





Members 8t. Louis Stoek Exchange 














DETROIT 


HARTFORD 





PUBLIC UTILITY BONDS 


Charles A. Parcells & Co. 
Members of Detroit Stock Exchange 
PENOBSCOT BUILDING, DETROIT, MICH. 











Specialists in Connecticut 
Securities 
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1938 Cotton Handbook 


Containing 
American Cotton Crop 
Statistics 
also 


All European and Brazilian Statistics 


Together with much useful and reliable 
information for the Cotton Trade 


SEASON 1938-1939 
PRICE $1.00 
(Special rates for quantity orders) 
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OFFER TO HOLDERS OF 


SIEMENS & HALSKE A. G. 
Participating Debentures 

due 15th January, 2930. 

Foreign exchange restrictions existing in Ger- 
many have made it impossible for the Debtor 
Hoey ae d during recent years to transfer funds 
for the payment in dollars of the interest on the 
above-mentioned Debentures (hereinafter called 
*‘the Debentures’’). In accordance with German 
laws and regulations, the Reichsmark equivalent 
of such interest has been deposited from time to 
time with the Conversion Office for German For- 
eign Debts (Konversionskasse) . 

The Company has constantly made efforts to 
obtain permission to resume payment of interest 
in dollars. 

The German Foreign Exchange Authorities 
have now granted such permission in respect of 
interest payable on the Debentures during the 
period from and including ist April, 1939, up to 
and including Ist April, 1951, upon the condition 
that during such period interest on the Debentures 
shall be paid to the Debenture holders at the fixed 
rate of 4% per cent. per annum instead of the 
rate provided for by the Debentures and the 
Indenture. 


As a result of private negotiations, holders of 
more than 87 per cent. of the outstanding Deben- 
tures have already accepted the terms of the 
Offer set out below. 


With the authorisation of the German Ministry 
of Economics and the Reichsbank, the Company 
hereby makes the following offer to all other 
holders of the Debentures of the same terms, 
namely :— 

1. Debentures, the holders whereof accept 
this Offer, will be called ‘‘Assented Debentures."’ 


2. To such holders who accept this Offer, the 
Company undertakes to make a cash payment 
of 2% per cent. on the principal value of ben- 
tures deposited for acceptance, i.e., $8 per $400 
Debenture. Such cash payment will be effected 
upon the deposit of Debenture(s) in the manner 
provided below for acceptance of the Offer. 


3. Interest on the Assented Debentures will 
be paid from and including Ist April, 1939, Up 
to and including Ist April, 1951, at the reduceg 
rate of 44%% per cent. per annum, payee °o 
lst April of each year at the office Dillon’ 
Read Company, in New York City. Such 
Coupons may also be presented on and after 
their due dates at the office of J. Henry Schroder 
& Company, London, England, or at the offices 
in Amsterdam, Holland, of Mendelssohn & Co., 
Amsterdam, and of Nederlandsche Handel- 
Maatschappij N.V., or in Basle or Zurich, 
Switzerland, at the office of Banque Commer- 
ciale de Bale, or in Stockholm, Sweden, at the 
office of Skandinaviska Kreditaktiebolaget or 
Stockholms Enskilda Bank, for collection on 
behalf of the coupon holders, free of charge, the 
ete yan thereof to be paid in local currency 

ased upon the buying rate in London, Amster- 
dam, Basle, Zurich or Stockholm, as the case 
may be, for sight exchange on New York City 
on the day of presentation. 

4. The German Ministry of Economics and 
the Reichsbank have authorised the Company 
to state that the interest payments to be made 
on Assented Debentures are exempt and wil] be 
exempted from any existing foreign exchange 
restrictions imposed by German Authorities or 
resulting from any international transfer agree- 
ments concluded with Germany. 

5. Interest on Assented Debentures up to 
and including the interest due on April Ist, 
1951, shall be popes in any coin or currency 
of the United States of America, which at the 
time of payment shall be legal tender for pay- 
ment of public and private debts. 

6. The Assented Debentures shall be inter- 
preted, and performance thereunder shall be 
sores. in accordance with the laws of the 

tate of New York and the United States of 
America, and enforceable accordingly. 

7. In the event of default by the Company in 
paying the Coupons on Assented Debentures as 
be mature if such default is not made good 
within a period of 60 days the original provisions 
of the Indenture shall be automatically restored 
from and yen the interest payment date 
upon which such default occurs. 

8. This offer applies to the coupon maturing 
ist April, 1939, and to subsequent coupons up 
to and including the coupon maturing Ist April, 
1951. The original terms and provisions of the 
Debentures and the Indenture shall be restored 
thereafter. 

9. Unless extended by the Company, this 
Offer will expire on 31st January, 1939. 
Debenture holders desiring to accept the Offer 

must surrender their Debentures to Guinness, 
Mahon & Co., 53, Cornhill, London, E.C. 3, as 
Depositary, or to one of the Sub-depositaries 
named hereunder:— 
Chemical Bank & Trust Company, 
New York, N. Y. 
J. Henry Schroder & Company, 
London. 





Mendelssohn & Co., Amsterdam, 
Amsterdam, Holland 
Nederlandsche Handel-Maatschappij N.V. 
Amsterdam, and 
. oy ane bo on a ah os oapeptance of this Of- 
‘er mus’ accompani ya y executed Letter 

of Transmittal, forms of which may be 
from the said Depositary or Sub-depositaries. 
Debentures so presented and the Coupons at- 
tached thereto, maturing Ist April, 1939, and 
thereafter up to and including Ist April, 1951, 
will be enfaced and such Debentures will be 
seaeedunpa’ ‘Git teivamions’ cain tate 
ons con in the 
Letter of Transmittal. 
i of interest on unassented Deben- 
tures will continue to be governed by the German 
Foreign Exchange Regulations in force from time 


to time. 

Siemens & Halske Aktiengesellschaft. 
BERLIN-SIEMENSSTADT, 
17th December, 1938. 


Copies of this effer and of the necessary forms 
for acceptance of the offer may be obtained from 
Guinness, Mahon & Co., 53, Cornhill, London, 


UW 
E.C. 3, or from any of the sub-depositaries above 
mentioned 


















REPUBLIC OF CUBA 


414% Gold Bonds due 1949. 


NOTICE IS HEREBY GIVEN that there have been drawn for redemption on 


February 1, 1939, for the sinking fund, $590,000 principal amount of 


above issue, as follows: 


SERIES “C” OF $1,000 EACH: 


21 1317 #2706 4109 5554 6648 7989 9246 10363 

66 1333 2770 4147 5555 6654 8073 9264 10367 
151 1381 2773 4151 5632 6655 8084 9267 10390 
161 1564 2775 4185 5652 6662 8086 9276 10432 
186 1579 2785 4238 5655 6667 8090 9282 10440 
262 1591 2805 4308 5661 6686 8137 9307 10455 
279 1617 2810 4311 5724 6687 8182 9387 10456 
293 1634 2920 4328 5752 6723 8212 9474 10511 
313 1688 2921 4337 5778 6726 8215 9501 10551 
335 1690 2973 4385 5822 6757 8274 9536 10597 
392 1740 2982 4401 5841 6784 8282 9560 10663 
451 1742 2983 4414 5867 6792 8308 9561 10705 
478 1744 2990 4438 5870 6918 8327 9563 10757 
481 1775 2993 4519 5875 6932 8337 9565 10763 
492 1785 3059 4560 5906 6943 8342 9570 10775 
630 1786 3068 4593 5909 7008 8364 9604 10776 
639 1811 3111 4623 5914 7021 8394 9649 10777 
653 1901 3143 4641 5947 7059 8411 9657 10799 
675 1904 3147 4749 5948 7076 8428 9660 10823 
698 1916 3151 4753 5954 7113 8456 9663 10841 
700 1924 3164 4760 5956 7115 8464 9695 10852 
714 1950 3197 4849 5999 7172 8508 9698 10857 
861 1963 3266 4855 6007 7189 8528 9756 10858 
937 1967 3272 4882 6008 7198 8531 9760 10921 
964 1983 3370 4891 6025 7245 8589 9797 10931 
997 1992 3486 4902 6035 7312 8592 9801 10945 
1011 2024 3519 4925 6056 7419 8604 9821 10946 
1018 2052 3529 4943 6074 7442 8634 9901 11010 
1055 2097 3651 4995 6094 7453 8754 9935 11027 
1060 2098 3659 5026 6096 7622 8763 9951 11101 
1087 2102 3682 5049 6225 7670 8818 9989 11103 
1110 2150 3688 5072 6246 7679 8821 9998 11110 
1139 2212 3689 5082 6271 7683 8824 10015 11118 
1144 2227 3708 5088 6276 7686 8825 10016 11132 
1164 2254 3799 5096 6342 7701 8838 10026 11135 
1173 2256 3866 5135 6392 7708 8945 10066 11203 
1180 2269 3877 5179 6456 7716 8956 10076 11243 


1278 2655 4080 5441 6606 7877 9195 10309 11429 
1308 2697 4107 5530 6615 7958 9216 10338 11435 


11442 
11447 
11454 
11480 
11483 
11547 
11766 
11779 
11805 
11866 
11869 
11873 
11980 
11988 
12033 
12037 
12063 
12128 
12137 
12140 
12158 
12165 
12217 
12258 
12281 
12286 
12320 
12332 
12333 
12422 
12432 
12460 
12468 
12474 
12483 
12524 
12525 
12559 
12583 
12603 
12614 
12623 
12629 
12675 
12684 
12699 


12740 
12769 
12787 
12834 
12839 
12855 
12885 
12887 
12888 
12894 
12912 
12925 
12951 
12988 
13010 
13030 
13060 
13138 
13174 
13181 
13215 
13217 
13218 
13220 
13225 
13240 
13277 
13295 
13320 
13404 
13457 
13535 
13537 
13543 
13608 
13612 
13632 
13638 
13737 


bonds of the 


13893 
13900 
13914 
13918 
13957 
14081 
14085 
14089 
14098 
14114 
14121 
14125 
14149 
14181 
14199 
14227 
14234 
14249 
14314 
14488 
14505 
14557 
14568 
14572 
14574 
14627 
14636 
14704 
14762 
14827 
14849 
14851 
14854 
14873 
14875 
14881 
14933 
14942 
14944 
14971 
15006 
15038 
15044 
15052 
15058 
15105 


15109 
15162 
15216 
15274 
15296 
15336 
15343 
15415 
15437 
15448 
15465 
15633 
15669 
15694 
15710 
15734 
15742 
15757 
15804 
15839 
15862 
15881 
15941 
15953 
16008 
16039 
16047 
16060 
16257 
16260 
16308 
16332 
16362 
16369 
16398 
16406 
16411 
16440 


The bonds so drawn for redemption will cease to bear interest from February 1, 1939, 
and will be paid at par on and after that date upon presentation and surrender thereof 
with August 1, 1939, and subsequent coupons attached, in dollars, at the office of 


SPEYER & CO., NEW YORK, 
or in London at the office of J. Henry Schréder & Co. in Sterling at the fixed rate of 


$4.86 per pound. 


The coupon due February 1, 1939, should be detached and presented for payment 


in the usual manner. 





On November 16, 1938, bonds previously drawn for redemption bearing the following 
numbers and on which interest ceased on February 1, 1938, had not been presented 


for payment: 


SERIES “C” OF $1,000 EACH: 

11620 
11624 
11665 


1259 3463 4534 4836 5995 7535 8606 9308 
2032 4231 4758 4839 6871 7864 9068 10303 
2140 4473 4765 5814 7482 8330 9299 11066 


Dated New York, December 27, 1938. 


11688 
13856 
13868 


SPEYER & CO. 


14562 14877 
14676 15309 
14770 























This announcement is neither an offer to sell nor a solicitation of offers to buy any of these 


shares of stock. The offering is made only by the Prospectus. 


Southeastern Greyhound Lines 


Common Stock 
Par Value $5 per Share 


The sale of the above shares of Common Stock does not 
represent financing by Southeastern Greyhound Lines, said 
shares having been purchased by the several underwriters 
from certain stockholders of Southeastern Greyhound Lines. 





Price $19.50 Per Share 





Copies of the Prospectus may be obtained 
from the undersigned. 


Hemphill, Noyes ©& Co. 


December 28, 1938 
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$13,556,000 
Metropolitan Water Distnict 


of Southern California 
4% Colorado River Waterworks Refunding Bonds 


A Dated August 1, 1937 Due August 1, as shown below 


Principal and semi-annual interest, February 1 and August 1, payable at the principal office of The Chase National Bank of the City of 
New York, or at the office of the Treasurer of the District in the City of Los Angeles. Coupon bonds in denomination of $1,000, 
registerable as to principal and interest, and interchangeable with the consent of the District and at the expense of the holder. 





In the opinion of Counsel, these Bonds are Exempt from Personal Property Tazes in California and the 
interest thereon is Exempt from present Federal Income and California State Income Tazes 


Legal Investment for Savings Banks and Trust Funds in California 





AMOUNTS, MATURITIES AND YIELDS 


$376,000 1952 3.05% $376,000 ea. yr. 1957-58 3.307, $378,000 ea. yr. 1979-81 
376,000 1953 3.10 376,000 “ “ 1959-60 3.35 366,000 1982 
376,000 1954 3.15 376,000 “ “ 1961-63 3.40 325,000 1983 
376,000 1955 3.20 376,000 “ “ 1964-69 3.45 284,000 1984 
376,000 1956 3.25 377,000 “ ‘** 1970-78 3.50 222,000 1985 

150,000 1986 





(Accrued interest to be added) 





Circular on Request 





The above Bonds are offered when, as and if received by us. Legality has been approved by Messrs. Thomson, 
Wood & Hoffman, Attorneys, New York City, and Messrs. O’ Melveny, Tuller & Myers, Attorneys, Los Angeles. 
It is expected that temporary bonds will be delivered in the first instance pending preparation of definitive bonds. 


The Chase National Bank Bankers Trust Company The National City Bank R. H. Moulton & Company Lehman Brothers 


of New York Incorporated 


" The First]Boston Corporation Smith, Barney & Co. Blyth & Co.,'Inc. Brown Harriman & Co. 


Incorporated 


Bancamerica-Blair Ladenburg, Thalmann & Co. Dean Witter & Co. Weeden & Co., Inc. 


Corporation 


The Northern Trust Company Stone & Webster and Blodget Phelps, Fenn &Co. Union Securities Corp.  Security-First National Bank 


Chicago Incorporated of Los Angeles 


Bankamerica Company The Anglo California National Bank © American Trust Company F.S.Moseley&Co. A. C. Allyn and Company 


San Francisco Bond Department Incorporated 
San Francisco 


R. W. Pressprich & Co. Hallgarten;& Co. Stifel, Nicolaus & Co., Inc. Paine, Webber & Co. Eastman, Dillon & Co. 


Chicago 


Roosevelt & Weigold Kean, Taylor & Co. B. J. Van Ingen & Co. Inc. Tucker, Anthony & Co. Hemphill, Noyes & Co. 


Incorporated 


Merrill Lynch & Co. Inc. Schwabacher & Co. Kelley, Richardson & Co., Inc. Wells-Dickey Company Arthur Perry & Co., Inc. 


Chicago Minneapolis Boston 


New York, December 29, 1938. 
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The Financial Situation 


T WOULD, perhaps, be too much to hope that 
the question of public debt will receive the 
serious and systematic attention it ought to have 
when Congress convenes next week, and that con- 
clusions, inevitable if such attention were given the 
subject, will later be translated into action sincerely 
and intelligently designed to bring relief from debt 
conditions now existing. The fact remains, how- 
ever, that the ‘public is becoming increasingly con- 


would have happened to any regime which scoffed 
at the idea that there was anything disturbing in 
such a situation and proceeded calmly to plan 
further enlargements of the public debt. So con- 
tinuously, however, have unthinking elements in 
the population been told in recent years by popular 
figures that this is a new age in which older pre- 
cepts have no place, and so plausibly have cunning 
politicians repeatedly “explained away” our debt 

position, that today it 





scious of this situation and 
more and more inclined to 
demand that something be 
done about it—something 
more than having Govern- 
ment-owned corporations 
borrow on their own ac- 
count (by sale of bonds 
guaranteed by the Treas- 
ury, of course) and thus 
preventing the direct debt 
of the Federal Government 
from rising as rapidly as 
otherwise would be the 
ease. Such critics of fiscal 
profligacy as Senator Byrd 
have of late been able to 
attract considerable atten- 
tion to the existing state 
of affairs. That their stric- 
tures have not been wholly 
in vain is evidenced by the 
fact that high Administra- 
tion officials have felt 
called upon to “assure”’ 
the public that there is 
nothing in the public debt 
of this country that need 
cause anxiety. It may be 
that an Administration 
which without question is 
planning a continuation of 
huge public expenditures 
which must inevitably fur- 
ther increase the public 
debt feels it particularly 
necessary to prevent too 
many citizens from worry- 
ing about how much they 
already collectively owe, 
but whether these official 
pooh-poohs are designed to 
defend existing debt or to 
persuade the public that 
still larger indebtedness is 

















A New Year—An Old Problem 


“Because of the rising trend of business 
activity in the last several months, the year 
1938, viewed as a whole, may be considered 
as having brought distinct net improvement 
in most branches of trade in the United 
States. Seldom, even during the recovery 
period, have general conditions at the end 
of a year made such a favorable contrast 
with those twelve months earlier. This 
progress is the more encouraging in that it 
has been achieved in face of a bewildering 
complex of problems and uncertainties at 
home and abroad. At the same time, the 
satisfaction with which business may prop- 
erly contemplate the record of 1938 must be 
tempered by recognition that many of these 
difficulties remain to cloud the outlook and 
that some of them have probably been ag- 
gravated, rather than lightened, by the 
year’s developments. .. . 

“Stated in its broadest terms, the funda- 
mental question in the economic outlook is 
whether business as now organized can func- 
tion effectively under the restraints that 
have been and may be placed upon it by 
outside forces. To some extent, recovery 
itself may suffice to lighten these restraints. 
For the most part, however, the restrictions 
represent a new environment to which busi- 
ness is expected to become adjusted. Only 
experience can show conclusively how suc- 
cessful the readjustment will be, and how 
long it will take. Until business gains con- 
fidence in its ability to operate profitably 
under the conditions in which it finds itself, 
the outlook for recovery will remain obscure.”’ 

This well-balanced appraisal of the outlook 
as the new year approaches has been ex- 
tracted from the monthly survey of the 
Guaranty Trust Co. of New York, just pub- 
lished. It seems to us to tell the story—a 
new year but the same old problem. 

What seems most important is the fact 
that recovery really need not “remain ob- 
scure.” If business were quickly to succeed 
in readjusting itself to the “new environ- 
ment” and proceed henceforth to function 
with reasonable adequacy, nothing of great 
importance would have been gained by im- 
posing this “new environment” upon it. 
Such an achievement would be a testimonial 
to the vitality of the economic system that 
we have developed through the decades, but 
the unfortunate would be no less unfortunate 
and life no more abundant. 

The farce can be brought to a close by the 
people themselves, and only by them, at 
their will. 























appears advisable to dig- 
nify a number of absurd 
statements now current 
with serious analysis which 
of course must result in 
their abrupt rejection. 
Otherwise the public, or 
controlling sections of it, 
may remain at least half 
controlled by delusions 
concerning the nature and 
consequences of debt, par- 
ticularly public debt, and 
thus continue inactive, or 
relatively indifferent to a 
situation which threatens 
the foundations of our 
economic system. 


The President’s View 


The President has often 
given the public rather 
more than an intimation 
of his idea of these matters. 
His views seem to be well 
summarized in his recovery 
message to Congress on 
April 12 last when he said: 

‘‘Let us unanimously 
recognize the fact that the 
Federal debt, whether it 
be $25,000 ,000,000 or $40,- 
000,000,000, can only be 
paid if the Nation obtains 
a vastly increased citizen 
income. I repeat that if 
this citizen income can be 
raised to $80,000,000,000 
a year the National Gov- 
ernment and the over- 
whelming majority of State 
and local governments will 
be ‘out of the red’. The 
higher the National income 





a matter of no great concern, it is essential that 
false impressions concerning this matter be not 
permitted to prevail. 

During any other period in our history it would 
have been a work of supererogtion to warn the 
public against a direct National debt of nearly 
$40,000,000,000 to which must be added several 
billions more of contingent obligations. Any Ad- 
ministration which permitted the figures to reach 
such totals, except under the most extreme emer- 
gency, would have been definitely and permanently 
discredited. It is hardly necessary to suggest what 


goes, the faster will we be able to reduce the total 
of Federal and State and local debts. Viewed from 
every angle, today’s purchasing power—the citizen’s 
income of today—is not sufficient to drive the eco- 
nomic system at higher speed. Responsibility of 
government requires us at this time to supplant the 
normal processes and in so supplementing them to 
make sure that the addition is adequate. We must 
start again on a long steady upward incline in 
National income. I have set my hope, my aim, 
on stabilized recovery through a steady mounting 
of our citizens’ income and our citizens’ wealth.” 
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The President’s notion appears to be that the 
correct management of our fiscal affairs in a situa- 
tion such as that now existing is not one of prudence 
and economy but one of profligacy, since prudence 
and economy so reduce the income of the tax payers 
that they could not be expected to carry existing 
debt, while profligacy so enlarges the income of 
taxpayers that they can easily carry and repay 
whatever debt is incurred in enlarging those in- 
comes. 

Another official defense of profligacy takes the 
form of pointing to the low rate at which the 
Treasury is still able to borrow huge sums of 
money, and asking how there can be anything 
worthy of concern in the current fiscal situation 
if the public is willing to pay such unprecedented 
prices for the obligations of the National Govern- 
ment. 

A third argument for the defense is that the 
sum total of debt in the country is no greater than 
it was in 1929, that as fast as public indebtedness 
has increased private debt has declined, so that 
the total of indebtedness has not changed. 

A fourth contention sets up the claim that public 
debt of all kinds in this country is still below that 
of the major countries of Europe per capita of 
population, and that therefore there is nothing 
about which to be concerned. 

A fifth points to “assets” acquired by the Fed- 
eral Government with the proceeds of its borrowings 
and asserts that the net debt of the Federal Gov- 
ernment is not large. 


The Economics of Debt 

The average man when he is approached with 
arguments of this sort would do well to stop to 
consider some of the general principles of the eco- 
nomics of debt. It will be noted of course that all 
these contentions have to do with the economic 
aspects of debt. It is possible that some very small 
part of the public debt now outstanding might be 
justified on the ground that in the circumstances 
existing at various times during the past ten years 
it was necessary to borrow sums of money to pre- 
vent actual suffering due to conditions originating 
with the state of over-indebtedness we had reached 
by the time of the crash in 1929. Not a great deal 
is heard in official quarters these days about this 
aspect of the situation, and naturally so since only 
a very small part of our public debt could be ex- 
cused on any such grounds. If the enormous mass 
of public debt that we have amassed since 1929, 
particularly since 1932, is to be defended the de- 
fense must rest on economic grounds since first it 
was contracted in large part for allegedly economic 
reasons and second because no humanitarian just- 
ification could be found unless indeed it were pos- 
sible to make out a case, as Administration spokes- 
men are now attempting to do, for the vast in- 
crease as a means of promoting economic welfare 
in general. 

We may profitably begin with an assertion that 
in circumstances such as those now existing the 
limitations upon proper public borrowing and those 
imposed by plain common sense upon corporate or 
individual borrowing are, or should be, very nearly 
the same. There may be times when the people 
of a given community, or of the Nation as a whole, 
can afford to borrow (temporarily at least) for 
some public improvement which affords nothing 
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more than a luxury or a convenience or pleasure 
which is in its nature half luxury. Such is hardly 
the case today. Consideration of public health and 
possibly of public education (always provided 
that they are genuine and substantial) excepted, 
and apart from such relief from distress as is really 
necessary, no public body today is warranted in 
adding to its indebtedness for purposes that will not 
in all reasonable probability return income suf- 
ficient to pay interest and within a reasonable 
time repay the debt. This is of course the rule with 
private borrowing, and as in the case of private 
debt estimates of return should be exceedingly 
conservative. Naturally, it is true that in many 
cases it is not feasible for one reason or another 
to make specific charges to the public for use of an 
improvement contemplated or undertaken, and thus 
it is at times impossible to determine with any very 
great degree of accuracy whether any given project 
is or is not “worth what it costs” in a business 
sense. The principle should nonetheless be ob- 
served, and any determination of whether to pro- 
ceed or not should rest upon the best judgment 
available as to the economic value of the project 
in question. All this, we feel confident, will be ap- 
proved at once and as a matter of course by any 
reader who has thought carefully about the subject. 


“Productive Debt’’ 

With these preliminary phases of the matter out 
of the way, we may now proceed to consider some 
of the defenses of interminable debt now being 
offered. First, turn to the claim of productive use 
of the proceeds of borrowings. Between June 30, 
1930 and the present time the direct debt of the 
National Government increased fram some $16,- 
185,000,000 to about $39,417,000,000. The first for- 
mal statement of the assets of the various govern- 
mental agencies was issued on Aug. 28, 1934 and 
was made as of June 30, 1934. It showed the pro- 
prietary interest of the Federal Government at 
$4,168,000,000. On October 31 last the figure was 
$3,905,000,000, a decline of $263,000,000. It is 
evident that we must look elsewhere for additions 
to assets equaling any appreciable part of the en- 
largement in the direct debt of the Federal Gov- 
ernment. 

The Treasury has in its possession some billions 
of dollars in free gold, but most of it was acquired 
not with the proceeds of loans but by an act of 
confiscation—and in any event its real value to 
the people of this country is problematical to say 
the least. It holds a large amount—estimates 
place its technical value at around $1,000,000,000— 
of silver, but of course the metal has no such actual 
value. This leaves an assortment of “improve- 
ments”—roads, deepened harbors, bigger and better 
post offices, school and other buildings, parks and 
the like—in “assets” to show for the increase in 
public debt. Of course, many of these are not 
actually owned by the Federal Government, but are 
available to the people of the country for what they 
are worth. As to buildings erected to house Fed- 
eral activities it may be said at once that many of 
them are far more costly to carry than was the 
rent paid for quite adequate accomodations used 
prior to the New Deal. Many other of these “im- 
provements” now rest as a burden as well as a 
blessing upon local communities, which must now 
maintain them and pay interest on a part of the 
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cost of their construction. Just what they have 
added to the earning power of local communities 
can not be determined, and experience alone can 
reveal whether they can be carried except at the 
expense of the ordinary necessaries of life. Cer- 
tainly their value stated in any terms known to 
accounting is not even of the same order of mag- 
nitude as the increases in the public debt. The 
“borrowing for investment” idea or contention is 
thus found upon examination to have relatively 
little foundation upon which to stand. 


Other Defenses 

The defense that rests upon the rates at which 
the Treasury can borrow money must be ruled out 
as irrelevant. The Treasury is able to sell its ob- 
ligations at absurdly high prices for the simple 
reason that it has organized the most gigantic 
market rigging mechanism ever known in the his- 
tory of this or any other country. It largely con- 
trols—for the time being at least—the money 
market through its tinkering with reserves, its 
devaluation of the dollar, and through the cir- 
cumstance that conditions in other parts of the 
world have caused foreign owners of funds to send 
their spare cash (and thus gold) into this country. 
It controls the banking system of the country, the 
larger part of which for all practical purposes it 
owns, and it has established an elaborate mech- 
anism for buying and selling securities for the 
purpose of affecting their market prices. It has 
moreover (whether intentionally or not is not here 
in question) succeeded in beating off normal com- 
petition from other seekers of capital funds by 
creating conditions under which ordinary business 
finds it too difficult to plan and proceed freely 
with long term commitments, and by placing the 
securities markets (but not the market for Govern- 
ment obligations) in a strait jacket. The market 
price of Government bonds is no more an accurate 
reflection of the position of the Treasury than were 
the prices of some of the most watered public utility 
holding company issues in 1929. 

To argue that all is well since the sum total of 
debt in the country is no greater than in 1929 is 
to assume that the public has long ago forgotten 
what Mr. Roosevelt himself, then candidate for 
the Presidency, said in 1932, and as a matter of 
fact what he has on more than one occasion again 
said since he became President. Few have been 
more emphatic than he in their denunciation of the 
fantastic debt structure that we had managed to 
erect in the years which preceded the crash in 1929 
and which of course was responsible for that tragic 
denouement. The fact that the increase in debt 
this time has been incurred by the Federal Govern- 
ment matters at bottom not at all. In both cases 
debt was incurred in reckless disregard of the real 
values created with the proceeds of it. There is no 
more reason in one case than in the other to suppose 
that the economic structure can without travail 
bear the load laid upon it. To assert that the Fed- 
eral Government is responsible for a maintenance 
of the volume of debt outstanding during the past 
ten years, comes dangerously close to admitting 
that this same Government has effectively prevented 
the readjustments necessary for a foundation of 
solid economic progress in this country. 

The comparisons usually made between our per 
capita indebtedness and that of various other coun- 
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tries is open to question as to the facts, and is in 
any event wholly without bearing upon the question 
as to whether we are wise in further adding to our 
load. Most of the foreign countries with excessive 
debts got into this fiscal condition as a result of a 
desperate struggle to escape extinction during the 
World War. They would feel much relieved if 
their indebtedness were half what it is. Just why 
we should continue to overburden ourselves with 
debt merely because others have either been obliged 
to do so or have been foolish enough to do so has 
never been explained, and cannot be. 

The President's argument about raising 
National income by “priming the pump” with bor- 
rowed funds is, of course, the essence of an age- 
old inflationary contention. In effect it, or its 
equivalent, was often heard late in 1929 and in 
1930. It then took the form of appeals to the busi- 
ness community to continue to borrow and spend— 
spend for improvements, for consumers’ goods, 
spend for almost anything—and in assurances from 
many who should have known better that if such 
a-course were pursued the depression would soon 
come to an end and the mad course to endless and 
limitless prosperity be soon resumed. The trouble 
is that events simply do not work themselves out 
in any such way. The crash of 1929 was but an- 
other evidential exhibit proving again that the road 
to the more abundant life does not lead along the 
highways of inflation. There is no more reason to 
suppose that the Government can borrow and spend 
the country into a state of perpetual prosperity 
than there is to believe that business'can do it. It is 
an age-old fallacy—tenacious of life, but a fallacy 
nonetheless. The real income of the citizens of 
any country is enhanced not by recklessness in in- 
curring debt but by prudence in entering into such 
commitments, regardless of whether it is private 
enterprise or public bodies that are taking the lead 
in borrowing operations. 

Excessive public debt is precisely what it has al- 
ways been, a burden and a curse, not a blessing in 
disguise. 


Federal Reserve Bank Statement 


OST-CHRISTMAS influences now are beginning 

to affect the banking statistics through a 
decline of currency in circulation. The currency 
drop in the week ended Dec. 28 was only $31,000,000, 
but this trend doubtless will be accelerated sharply 
in coming weeks and will add heavily to the idle funds 
in member bank reserve accounts. Gold stocks con- 
tinue their rise and the Treasury now is disbursing 
funds from its swollen general account with the 12 
Federal Reserve Banks. These factors occasioned an 
increase of $90,000,000 in excess reserves of member 
banks over legal requirements, during the last state- 
ment week, with the total now estimated at $3,070,- 
000,000. Since a change in the situation is quite 
unlikely, it appears probable that excess reserves will 
mount early in 1939 to the neighborhood of $4,000,- 
000,000. Some thought seems to be given to the 
possibility of reducing open market holdings of 
United States Treasury securities as a partial offset, 
but as yet there is no reflection in the banking sta- 
tistics of any such move. Nor is there any indication 
that effective demand for credit accommodation is 
being felt, despite the vast store of idle money. In 
centers outside New York City a slight increase of 
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business loans has been noted of late, but the condi- 
tion statement of weekly reporting member banks 
here shows only another fall of $7,000,000 in such 
loans to $1,377,000,000. Brokers’ loans on security 
collateral fell $9,000,000 in the statement week to 
$681,000,000. 

Monetary gold stocks of the country increased 
$54,000,000 in the week, to $14,508,000,000. The 
gold certificate fund of the 12 regional banks advanced 
$24,999,000 to $11,787,719,000, and “other cash” 
advanced on the return flow of currency to the banks, 
so that total reserves of the regional banks moved up 
$44,507,000 to $12,123,063,000. Federal Reserve 
notes in actual circulation receded $12,740,000 to 
$4,470,462,000. Total deposits of the 12 Federal 
Reserve banks were up $12,048,000 to $10,022,717,- 
000, with the account variations consisting of a gain 
in member bank reserve balances of $105,188,000 to 
$8 577,167,000; a drop of the Treasury general ac- 
count balance by $83,789,000 to $941,004,000; an 
increase of foreign bank deposits by $12,423,000 to 
$207 ,703,000, and a drop of other deposits by $21,- 
774,000 to $296,843 ,000. The reserve ratio advanced 
to 83.6% from 83.3%. Discounts by the regional 
banks fell $1,313,000 to $6,980,000. Industrial 
advances were up $155,000 to $15,688,000, but com- 
mitments to make such advances fell $687,000 to 
$14,161,000. Open market holdings of bankers bills 
were motionless at $549,000. The total of United 
States Treasury issues in the open market portfolio 
also was unchanged at $2,564,015,000, but discount 
bill holdings fell $30,044,000, while note holdings 
advanced an equal sum. 
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Foreign Trade in November 

XPORTS of the United States in November 

' were more than seasonally reduced from Octo- 
ber, chiefly due to smaller shipments of tobacco, 
dried fruit, crude petroleum and copper. The sea- 
sonally adjusted index of exports for the month 
was the lowest of any month this year, although 
the actual monthly shipments during the summer 
were smaller; the percentage decrease from the cor- 
responding month of 1937 was the greatest since the 
figures started to show a decline from last year, in 
May last. The 19.8% decrease from November, 
1937, compares with one of 16.5% in October. The 
Department of Commerce, in reporting the figures, 
observes that half of the drop from a year ago is 
attributable to the lower prices now prevailing. 

Imports in November dropped only slightly from 
the preceding month, and the seasonally adjusted 
index actually rose a little. The percentage drop 
from a year ago was just about the same as in Octo- 
ber, 21%. Among the items showing the principal 
declines from October were cane sugar, edible nuts, 
undressed furs and fertilizer materials; there were 
gains in imports of silk, coffee and whiskey. As 
in the case of exports, it is noted that lower prices 
account for about half the decrease in the value of 
imports last month as compared with Novem- 
ber, 1937. 

Exports during November had a total value of 
$252,231,000, and imports $176,181,000, leaving a 
balance of exports of $76,050,000; in the same 
month in 1937 exports of $314,697,000 exceeded im- 
ports of $223,090,000 by $91,607,000. October’s 
exports aggregated $277,919,000 and imports $177,- 
979,000, which left a balance of $99,940,000 on the 
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export side. Although exports in the 11 months of 
$2,825,454,000 were $200,310,000 less in value than 
in the same period of 1937, the Commerce Depart- 
ment reports that the actual volume shipped was 
greater this year. Imports in the 11 months of 
$1,789,045,000 compare with $2,874,835,000 in the 
same period of 1937. 

Cotton exports this season have been a most dis- 
appointing feature of the Nation’s foreign trade; in 
the four months of the season to Nov. 30, only 
1,613,815 bales were shipped abroad compared with 
2,526,408 bales in the same period of 1937; 2,386,001 
bales in 1936, and 2,654,101 bales in 1935. Ordi- 
narily these are four of the best export months of 
the year (December and January being the others), 
and the outlook for the disposal abroad of much 
of the large stocks now on hand is rather dim. In 
November shipments amounted to 508,247 bales, 
valued at $25,022,923, compared with 485,996 bales, 
worth $24,055,943, in October. In November, 1937, 
827,944 bales, valued at $43,679,256, were exported. 

Gold imported in November was in substantial 
volume, although considerably reduced from the 
two preceding record-breaking months. Imports of 
the metal totaled $177,782,000 in November, $562,- 
382,000 in October, and $520,907,000 in September. 
Exports of gold have been practically nil for the 
past several months. Silver imports have also been 
substantial of late, aggregating $24,987,000 in 
November, about the same as in the two months 
preceding. Imports in November, 1937, amounted 
to $10,633,000. Exports of silver amounted to 
$823,000 in November compared with $527,000 a 
year earlier. 


The New York Stock Market 


LOSING sessions of 1938 on the New York Stock 
Exchange were generally optimistic. The mar- 
ket was affected for a time, this week, by liquida- 
tion on a fairly broad scale for establishment of 
losses in connection with income tax procedure. 
But when the time passed in which ordinary trans- 
actions could be cleared and the losses established, 
recovery in quotations followed, with the tendency 
buoyant at times. Dealings were curtailed, of 
course, since all activities were suspended for the 
Christmas holiday last Monday. The short business 
week nevertheless saw prices advance one to three 
points in the active market leaders. Railroad stocks 
especially were in demand, owing to the common- 
sense tone of the report submitted last week by the 
special presidential fact-finding commission. Al- 
though the recommendations were not novel, they 
focused attention anew on the difficulties of the 
transportation industry and the means for better- 
ing conditions. Steel, oil and airplane issues also 
were in favor and numerous highs for the year were 
established. The market as a whole closed yester- 
day at levels not far under the best figures of 1938, 
for economic forecasts are almost unanimously to 
the effect that improvement is in store for 1939. 
Tax-selling was quite prominent in the dealings 
on Wednesday, for that session marked the time 
limit for ordinary transactions to be cleared in 1938. 
With such pressure out of the way, sharp advances 
were recorded late on Wednesday and on Thursday. 
The tendency yesterday was irregular, but in gen- 
eral the market held to the figures of the previous 
session. In glancing ahead toward 1939, the mar- 
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ket tendency was to take a favorable view, even 
though no great upswing in business is anticipated. 
The belief is rather that a mild but well sustained 
improvement can be anticipated, partly on the basis 
of a “New Deal” retreat. Washington intimations 
are that the November elections have stiffened the 
backs of Congressmen and inclined them to take a 
more independent and truly representative attitude 
on broad national questions, which suggests that 
the wave of so-called reform legislation has passed 
its peak. There are suggestions, indeed, that much- 
needed modifications of some enactments will oc- 
cupy the national Legislature. Business interests 
thus appear to be justified in hoping for surcease 
from the harryings of the New Deal. Stock buying 
that was based on such considerations was cautious, 
however, for there is little immediate prospect of a 
sweeping modification of the tax and legislative 
burdens. 

In the listed bond market the tone was excellent 
for the week, and advances were the rule. United 
States Government issues and the best grade corpo- 
rate bonds reflected persistent inquiry, which held 
most issues at or close to best levels of the year. 
Secondary railroad liens developed good strength on 
the basis of the carrier report to the President. 
Holding company bonds and convertible issues 
moved forward with their related equities. In the 
foreign section Latin American default issues came 
into demand, and best grade foreign bonds also 
were supported, but Italian and Japanese obliga- 
tions remained uncertain. The commodity markets 
developed a good tone, with most of the important 
grains in demand and some of the base metals also 
well sustained. Foreign exchange trading was dull, 
owing to extended closings in our own and foreign 
markets. Sterling was under pressure at times, 
and gold continued to flow toward our side of the 
Atlantic, notwithstanding the cumbersomely large 
supplies already buried at Fort Knox, Ky. 

On the New York Stock Exchange 90 stocks 
touched new high levels for the year while 17 stocks 
touched new low levels. On the New York Curb 
Exchange 46 stocks touched new high levels and 
16 stocks touched new low levels. Call loans on 
the New York Stock Exchange remained unchanged 
at 1%. 

On the New York Stock Exchange the sales at the 
half-day session on Saturday last were 621,110 
shares; Monday was a holiday in observance of 
Christmas; on Tuesday, 1,236,280 shares; on 
Wednesday, 2,164,180 shares; on Thursday, 
1,881,860 shares, and on Friday, 1,402,910 shares. 
On the New York Curb Exchange the sales last 
Saturday were 146,030 shares; on Tuesday, 350,490 
shares; on Wednesday, 586,360 shares; on Thurs- 
day, 338,192 shares, and on Friday, 326,670 shares. 

Under the leadership of the railroad shares the 
stock market on Saturday last was infused with 
fresh vigor and prices were lifted to generally 
higher levels. Further scrutiny of the railroad re- 
port rendered by the President’s special committee 
revealed that the recommendations contained 
therein offered the carriers some relief from their 
present distress if put into execution. Net advances 
for the short session ranged from fractions to a 
point or more. Monday the Stock Exchange was 
closed in observance of Christmas Day. Tax-selling 
was an important deterrent to higher prices on 
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Tuesday, and although the session opened irregu- 
larly higher, only a brief time elapsed when stocks 
began to reflect lower tendencies, resulting from 
the pressure of consistent selling to establish losses 
for income tax purposes. Prominent issues sold off 
from fractions to a point or more. Further pro- 
nouncements by the Government on its future avia- 
tion policy tended in a moderate way to bolster 
prices of aircraft securities. Railroad shares were 
in the main firm, but moderate losses predominated 
among other groups at the close. Tax-selling, the 
millstone of stock trading, came to an end at mid- 
day, Wednesday, and equities later on pushed for- 
ward with much vigor and established gains of 
from one to three points. Rail issues continued to 
reflect strength, and munition and other kindred 
stocks were especially active. Thursday stocks 
advanced in a broad manner, with aircraft issues 
enjoying major attention. Tax-selling for delivery in 
the regular way terminated Wednesday and hence 
traders were relieved of this troublesome phase of 
market operations and could center their attention 
on matters more closely related to the future trend 
of the market. Yesterday a firm opening marked 
the course of trading, and this even tone was held 
throughout the day with little, if any, change. Sales 
volume suffered some diminution, and closing levels 
were slightly higher than the day previous, and were 
also above the closing levels of a week ago. General 
Electric closed yesterday at 44 against 43 on Friday 
of last week; Consolidated Edison Co. of N. Y. at 
305g against 30; Columbia Gas & Elec. at 7% 
against 614; Public Service of N. J. at 32 against 
3034; J. I. Case Threshing Machine at 8914 against 
883, ; International Harvester at 591% against 56%, ; 
Sears, Roebuck & Co. at 734 against 7344; Mont- 
gomery Ward & Co. at 524g against 515g; Wool- 
worth at 50 against 50, and American Tel. & Tel. at 
1497, against 14714. Western Union closed yester- 
day at 244% against 2134 on Friday of last week; 
Allied Chemical & Dye at 191 against 187; E. I. du 
Pont de Nemours at 15434 against 150; National 
Cash Register at 2452 against 2434 ; National Dairy 
Products at 1234 against 12144; National Biscuit at 
25 against 23144; Texas Gulf Sulphur at 324% 
against 3114; Continental Can at 43 against 4014; 
Eastman Kodak at 184 against 18214; Standard 
Brands at 7 against 63g; Westinghouse Elec. & Mfg. 
at 120 against 11714; Lorillard at 2114 against 21; 
Canada Dry at 185% against 18; Schenley Distillers 
at 1714 against 16, and National Distillers at 2734 
against 27. 

The steel stocks moved higher this week. United 
States Steel closed yesterday at 68%g against 6634 
on Friday of last week ; Inland Steel at 9414 against 
90; Bethlehem Steel at 7734 against 753g, and 
Youngstown Sheet & Tube at 5334 against 52. In 
the motor group, Auburn Auto closed yesterday at 
314 bid against 314 on Friday of last week ; General 
Motors at 5014 against 495g; Chrysler at 82% 
against 8214, and Hupp Motors at 2 against 2. In 
the rubber group, Goodyear Tire & Rubber closed 
yesterday at 3734 against 37 on Friday of last wek ; 
B. F. Goodrich at 2434 against 23%, and United 
States Rubber at 51% against 51. The railroad 
shares were in the ascendancy the present week. 
Pennsylvania RR. closed yesterday at 2334 against 
2134 on Friday of last week; Atchison Topeka & 
Santa Fe at 41144 against 3914; New York Central 
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at 21 against 1914; Union Pacific at 971% against 
9044 ; Southern Pacific at 2014 against 193g; South- 
ern Railway at 22% against 2034, and Northern 
Pacific at 14 against 1154. Among the oil stocks, 
Standard Oil of N. J. closed yesterday at 5314 
against 51% on Friday of last week; Shell Union 
Oil at 14% against 1444, and Atlantic Refining at 
2214 against 223g. In the copper group, Anaconda 
Copper closed yesterday at 347% against 3454 on 
Friday of last week; American Smelting & Refining 
at 5134 against 48%, and Phelps Dodge at 4334 
against 41%. 

Trade and industrial reports for the week now 
ending are distorted somewhat by holiday influ- 
ences. When account is taken of that factor it 
would appear that activity was maintained approxi- 
mately on the basis established earlier in December. 
Steel operations for the week ending today were 
estimated by American Iron and Steel Institute at 
38.8% of capacity against 51.7% in the preceding 
week, 60.7% a month ago, and 19.2% at this time 
last year. Production of electric power for the 
week ended Dec. 24 was reported by Edison Electric 
Institute at 2,362,947,000 kilowatt hours, an all-time 
high for the industry. Electric production in the 
preceding week was 2,322,978,000 kilowatt hours, 
while the figure for the corresponding week of last 
year was 2,085,186,000 kilowatt hours. Car load- 
ings of revenue freight for the week ended Dec. 24 
are reported at 574,462 cars by the Association of 
American Railroads. This was a decrease of 31,852 
cars from the previous week, but a gain of 116,641 
cars over the total for the same week of 1937. 

As indicating the course of the commodity mar- 
kets, the May option for wheat in Chicago closed 
yesterday at 68c. as against 6714c. the close on 
Friday of last week. May corn at Chicago closed 
yesterday at 5234c. as against 5214c. the close on 
Friday of last week. May oats at Chicago closed 
yesterday at 2934c. as against 28%c. the close on 
Friday of last week. 

The spot price for cotton here in New York closed 
yesterday at 8.88c. as against 8.82c. the close on 
Friday of last week. The spot price for rubber 
yesterday was 16.35c. as against 16.45c. the close on 
Friday of last week. Domestic copper closed yester- 
day at 1144c., the close on Friday of last week. 

In London the price of bar silver yesterday was 
20 pence per ounce as against 2014 pence per ounce 
the close on Friday of last week, and spot silver in 
New York closed yesterday at 4234c., the close on 
Friday of last week. 

In the matter of the foreign exchanges, cable 
transfers on London closed yesterday at $4.65 as 
against $4.66 7/16 the close on Friday of last week, 
and cable transfers on Paris closed yesterday at 
2,63c. as against 2.6314c. the close on Friday of 
last week. 


European Stock Markets 


HE final week of 1938 saw little business done 

on stock exchanges in the leading European 
financial centers, and the irregular price move- 
ments caused only modest net changes as against 
the previous week. Sessions were curtailed, of 
course, for dealings were not resumed on the Lon- 
don Stock Exchange until Wednesday, while Paris 
and Berlin markets reopened on Tuesday after the 
customary extended suspension for Christmas 
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festivities. International political uncertainties 
loomed on the horizon and minimized even the 
modest business that ordinarily develops toward 
the year-end on the foreign markets. Forecasts 
for 1939 were of more interest than the immediate 
trend of security prices, and in most instances a 
ray of optimism was discerned, even though in- 
creased armaments activities formed the basis for 
most of the favorable forecasts. The Paris market 
reported increasing confidence in the france and in 
the policies of the Daladier regime, and matters 
reached a stage on Tuesday that permitted an- 
nouncement of a conversion loan of 150,000,000 
florins, negotiated with Dutch and Swiss banks at 
95 for 4% obligations due in 30 years, to refund 
external railroad loans of 3,500,000,000 frances car- 
rying 444% to 614% interest. The German market 
continued to struggle with the 1,500,000,000 mark 
Reich loan, announced Nov. 19, which comprised 
the fifth Reich loan of the year and is expected to 
bring total borrowings for 1938 on a long term 
basis almost to the 8,000,000,000 mark level. 

After the long Christmas suspension, dealings 
on the London Stock Exchange opened quietly on 
Wednesday. Difficulties between the French and 
Italian Governments proved a depressing factor, 
but gilt-edged issues nevertheless were in fair de- 
mand and held around the closing levels of last 
week. British industrial stocks were marked irreg- 
ularly lower, while gold and base metal mining 
shares tended to improve. Anglo-American trading 
favorites attracted little interest. The London mar- 
ket was stimulated to a modest degree on Thursday 
by overnight reports of a good tone at New York. 
Gilt-edged securities advanced modestly, and there 
were numerous small gains in the industrial section 
and among mining and other commodity securities. 
Anglo-American favorites were in the van of the 
movement, owing to the favorable tendency on the 
New York market. Little trading was done yester- 
day in the final session for 1938 at London, but the 
tone was firm in all departments. The advances 
were mostly fractional. 

Trading on the Paris Bourse was resumed Tues- 
day, but the tone was pessimistic owing to the fresh 
threats of difficulties with Italy regarding Tunisia 
and French Somaliland. The previous upswing al- 
so induced a good deal of profit-taking, and the in- 
itial session of this week thus witnessed sharp losses 
in rentes and almost all French equities. A few 
international issues resisted the selling. A better 
tone prevailed Wednesday, as a good impression 
was created by the announcement that external 
debt of the French railways had been refunded in 
the Holland and Swiss markets at reduced interest 
rates. Official denials that concessions to Italy are 
contemplated also proved stimulating. Rentes were 
in keen demand, and large advances also were 
scored by French bank, industrial and utility 
stocks. International issues were quiet and firm. 
After a strong opening on Thursday, prices drifted 
lower on the Bourse, under the influence of liquida- 
tion in advance of another long suspension for the 
New Year celebrations. Rentes and French equi- 
ties closed around previous levels, while inter- 
national issues improved on reports of favorable 
movements at New York. In quiet dealings at Paris 
small gains were recorded yesterday in rentes, 
equities and foreign issues. 
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The long Christmas suspension at Berlin was 
ended, Tuesday, with a dull session in which many 
prominent issues were not quoted at all. Securities 
that were turned over showed only small gains and 
losses, for the new Reich loan absorbed most of the 
free funds that were available. Fixed-interest is- 
sues were dull. Little change in the situation was 
noted Wednesday, for trading again was at a mini- 
mum and the price variations were of no great im- 
portance. There were more small losses than gains 
in the speculative securities, while fixed-income ob- 
ligations were soft. After a good opening on Thurs- 
day, prices again weakened on the Boerse. Small 
net losses were the rule at the end, but the varia- 
tions were too small to be significant. The session 
at Berlin was dull yesterday, but small gains were 
the rule. 


Armaments Program 


HERE is ever-increasing cause for anxiety re- 
garding the foreign policy of the Roosevelt 
Administration and the corollary program of ex- 
traordinary additions to our armed forces. The 
need for a clear-cut foreign policy never was 
greater, but public information on the matter con- 
sists of a dubious melange of statements, such as 
the Chicago speech of Mr. Roosevelt for a “quaran- 
tine” of aggressor States, the assurance that Can- 
adian soil would be protected by American forces, 
the parallel measures with Britain in connection 
with the Far East, and the contradictory official 
views of the so-called Neutrality Act, which is ap- 
plied against Spain but not against the warring 
nations of the Far East. In his messages to the 
new Congress, Mr. Roosevelt doubtless will touch 
on foreign policy and it is earnestly to be hoped 
that due account will be taken of the desire of the 
people to remain free from all entanglements and 
to avoid official actions that might lead to conflict. 
Unfortunately, the available evidence with re- 
spect to American armaments is far from encourag- 
ing. The tremendous increase of the naval estab- 
lishment has occasioned little criticism, for war- 
ships are our first line of defense. Numerous re- 
ports have appeared of late however, that an even 
more extraordinary increase of air strength is con- 
templated at Washington, with dispatches from 
Washington placing the figure at 13,000 airplanes 
early this week. Far from denying such accounts, 
President Roosevelt put a virtual seal of approval 
upon them, Tuesday, when he disclosed a plan for 
training 20,000 students annually as airplane pilots. 
Military experts have pointed out time and again 
that there is no conceivable need for such an air 
force, if nothing more than defense is contemplated. 
In some quarters it is argued that the Administra- 
tion really has in mind the stimulus to industry 
that an immense armaments program would convey. 
Whatever the plans and intentions, it is obvious 
that the country should be informed fully and 
clearly. 


Pan-American Conference 


IGHTEEN days of conferences and consulta- 
tions were concluded on Tuesday in the Peru- 

vian capital, Lima, by delegates of the 21 American 
Republics, who assembled there on Dec. 9 for the 
Eighth International Conference of American 
States, Results of the gathering were more satis- 
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factory than appeared probable ten days ago, for 
differences as to the desired declaration of Amer- 
ican solidarity finally were ironed out and unani- 
mous support given a compromise formula. The 
Conference also adopted a Declaration of American 
Principles on a proposal by Secretary of State Cor- 
dell Hull, which sets forth methods of amicable in- 
ternational relations in political, economic and 
cultural spheres. Altogether, some 110 resolutions 
were adopted in the final session, and if most of 
these documents were of little significance, it can 
at least be said that the two main declarations rep- 
resent a considerable achievement. It is necessary 
to add, however, that there is no immediately fore- 
seeable occasion for testing the principles set forth 
at Lima, and the real significance of the Conference 
thus may not be known for some time. 

Differences as to the proposed Declaration of 


_Lima were adjusted last Saturday, after ten days 


of bickering regarding the form and contents of the 
statement of American. solidarity desired by virtu- 
ally all delegations. Argentine views on this matter 
were hardest to satisfy, but the unremitting en- 
deavors of the various groups were crowned with 
a unanimous resolution that “the peoples of Amer- 
ica have achieved spiritual unity through the sim- 
ilarity of their republican institutions, their un- 
shakeable will for peace, their profound sentiment 
of humanity and tolerence and through their ab- 
solute adherence to the principles of international 
law, of equal sovereignty of States and of individ- 
ual liberty without religious or racial prejudices.” 
On the basis of such principles, the Declaration 
said, “they seek and defend the peace of the Con- 
tinent and work together in the cause of universal 
concord.” The preamble further stated that “re- 
spect for the personality, sovereignty and inde- 
pendence of each American State constitutes the 
essence of international order sustained by Con- 
tinental solidarity, which historically has found 
expression in the declarations of the various States, 
or in agreements that were applied and sustained 
by new declarations and by treaties in force.” 

On the basis of such principles, the 21 American 
Republics declared specifically that: “First, they 
reaffirm their Continental solidarity and their pur- 
pose to collaborate in the maintenance of principles 
upon which said solidarity is based; second, that 
faithful to the above-mentioned principles and to 
their absolute sovereignty they reaffirm their de- 
cision to maintain them and defend them against 
all foreign intervention or activity that may 
threaten them; third, and in case the peace, security 
or territorial integrity of any American republic is 
thus threatened by acts of any nature that may 
impair them, they proclaim their common concern 
and their determination to.make effective their soli- 
darity, coordinating their respective sovereign wills 
by means of the procedure of consultation estab- 
lished by the conventions in force and by declara- 
tions of inter-American conferences, using measures 
that in each case circumstances may make advis- 
able.” The Declaration further set forth the un- 


derstanding that the governments will act inde- 
pendently in their individual capacities, recognizing 
fully their juridical equality as sovereign States. 
In order to facilitate the consultations, it was 
added, the Foreign Ministers of the American re- 
publics, when deemed desirable and at the initiative 
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of any one of them, will meet in their several capi- 
tals by rotation and without protocolary character. 

Having achieved this compromise, the delegations 
late last Saturday agreed upon another statement 
that was proposed by Secretary Hull and that is 
regarded in some quarters as the greatest accom- 
plishment of the Lima gathering. This “Declara- 
tion of American Principles” sets forth the need for 
keeping alive the fundamental principles of rela- 
tions among nations and adds that each State is 
interested in the preservation of world order under 
law, in peace with justice, and in the social and eco- 
nomic welfare of mankind. The American republics 
thereupon proclaimed, supported and recommended 
the following principles: “1. The intervention of 
any State in the internal or external affairs of an- 
other is inadmissible; 2, all differences of interna- 
tional character should be settled by peaceful 
means; 3, the use of force as an instrument of na- 
tional or international policy is proscribed; 4, rela- 
tions between States should be governed by the pre- 
cepts of international law; 5, respect for and the 
‘ faithful observance of treaties constitute the indis- 
pensable rule for the development of peaceful rela- 
tions between States, and treaties can only be re- 
vised by agreement of the contracting parties; 6, 
peaceful collaboration between representatives of 
the various States, and the development of intel- 
lectual interchange among their peoples, is con- 
ducive to an understanding by each of the problems 
of the other as well as of problems common to all, 
and makes readily possible the peaceful adjustment 
of international controversies; 7, economic recon- 
struction contributes to national and international 
well-being, as well as to peace among nations; 8, 
international cooperation is a necessary condition 
to the maintenance of the aforementioned prin- 
ciples.” 

Needless to say, every effort was made at Lima 
to depict the twin declarations as evidences of en- 
during peace and solidarity, and as warnings to 
European and Asiatic dictatorships against any 
encroachments in any sphere. Something of this 
note crept into the formal speeches that marked the 
closing sessions, but in general the public utterances 
were restrained and modest. Secretary Hull de- 
clared last Saturday that the American nations 
“have stated in clear-cut language their determina- 
tion to maintain and defend their principles against 
any intervention or outside interference.” It can 
be safely said, Mr. Hull added, “that the principles 
of conduct upon which the countries of this hemi- 
sphere have chosen to stand firm are so broad and 
essential that all the world may stand upon them.” 
The Secretary gave solemn assurances that in this 
continent, at least, international relations are not 
governed by force. Dr. Carlos Concha, who is For- 
eign Minister of Peru and who acted as President 
of the Lima Conference, brought the meeting to a 
close Tuesday, with a speech in which he lauded 
the accomplishments and assured the delegations 
that a new epoch has been reached by the Americas 
in their evolution toward solidarity. The only other 
formal address of the closing session was made by 
the Colombian delegate, Luis Lopez de Mesa, whose 
country will welcome the delegates at the next meet- 
ing in 1943. At a banquet, late Tuesday, Secretary 
Hull once more stated his faith in the quiet inter- 
change of views among equals, and expressed his 
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conviction that all American republics will strive 
to carry out the principles proclaimed at Lima. In 
Washington President Roosevelt on the same day 
voiced the opinion that the Lima gathering was a 
great success. 

Although the conference doubtless did much to 
cement the political relations of the 21 American 
republics, it would hardly seem that progress was 
made toward an adjustment of some outstanding 
problems that have been raised of late by such inci- 
dents as the Mexican expropriation of American 
and British oil properties. The question of diplo- 
matic pressure in such matters apparently was in 
the minds of many Latin American delegations, but 
the representatives from Washington achieved at 
least the negative success of preventing the passage 
of resolutions against use of the diplomatic ma- 
chinery for the protection of nationals or their in- 
terests in other countries. Since the Lima confer- 
ence failed to produce any declaration on what Mr. 
Hull has called “bald confiscation,” it is apparent 
that fresh negotiations will be necessary in order to 
reach some adjustment on the peculiarly difficult 
inter-American questions raised by the Mexican 
measures. This is a problem of wider import, how- 
ever, since British capital and Anglo-Mexican rela- 
tions likewise are involved. It would seem, further, 
that the grave difficulties of Latin-American de- 
faults on dollar. bonds were hardly mentioned at 
Lima, although they have done much to poison the 
relations of the United States with countries south 
of the Rio Grande. Failure of the State Depart- 
ment to take into consideration the interests of 
American investors in Latin American bonds re- 
mains one of the anomalies of Washington activi- 
ties. Worthy of mention, in this connection, are the 
recent Washington intimations that a program is 
under consideration for loans to Latin American 
countries by the official Export-Import Bank, in 
order to stimulate trade between the United States 
and the other 20 American republics. It is quite 
possible that some recommendations for legislation 
will be made to the Congress that is about to assem- 
ble in Washington. The disclosures already fore- 
shadowed necessarily will have an important bear- 
ing upon inter-American affairs. 


Chronicle 


France and Italy 


ORCES that were set in motion some weeks 
ago when Italian Deputies staged a demon- 
stration for French territorial concessions were 
dominant in the European scene this week. Ger- 
man authorities continued their drive down the 
Danube and apparently have encountered some dif- 
ficulties in Rumania, since that country shows little 
inclination to heed the harsh words of command 
from Berlin. Bucharest faces the choice of align- 
ment with the Nazis or the Russian Communists, 
and hesitation is quite understandable in the face 
of such lugubrious alternatives. No extraordinary 
manifestations of pressure emanated from the Ger- 
man capital, however, for it clearly is the turn of 
the Italian dictator to make trouble and attempt 
to gain some profit thereby. The manner in which 
the Rome-Berlin axis revolves now is well under- 
stood everywhere. French apprehensions were not 
aroused to any great degree, at first, when the 
Italian Deputies shouted for Tunisia, Nice and 
Savoy. It is hardly to be supposed that Italy 
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would attempt a military expedition against its far 
more powerful and resourceful Latin neighbor. As 
matters have developed, however, the assumption 
seems justified that Italy really means business and 
intends to gain some advantage by exploiting the 
trouble-making possibilities of her nationals in 
French Tunisia, and her military strength in former 
Ethiopia. 

Denunciation last week by Italy of the 1935 
accord with France on Tunisia indicated plainly 
that Premier Mussolini expected larger French con- 
cessions than were made in that unratified pact. 
The French Government answered on Monday, to 
the effect that the denunciation was accepted, with 
the door open for fresh discussions. It was made 
plain that the conversations must be between the 
two countries only, for hints began to come from 
Berlin about “mediation.” The French note added 
that no territorial concessions would be considered 
by France. In order to emphasize the French atti- 
tude, much prominence was given a visit which Pre- 
mier Edouard Daladier soon will pay to Tunis. But 
attention turned on Tuesday to Somaliland, for ru- 
mors began to circulate that Italian troops were 
“massing” on the frontier, and had occupied some 
points that have been considered French on this 
poorly defined border. Official denials were issued 
in Paris of any massing of troops by the Italians, 
but additional forces nevertheless were dispatched 
hastily to French Somaliland. The Chamber of 
Deputies in Paris became aroused about the situa- 
tion on Thursday, owing to press charges that For- 
eign Minister Georges Bonnet had delayed an- 
nouncement of the Italian denunciation of the 
Laval-Mussolini accord. Such quibbling presum- 
ably will not obscure the main issue before the 
French Government and people. 


Spanish Civil War 

ENERAL FRANCISCO FRANCO started on 
Dec. 23 his long-delayed thrust against the 
loyalist forces in Spain, and in a week of incessant 
and bloody strife the insurgents have managed to 
gain a few points of vantage. The surprise ele- 
ment was completely lacking in this latest military 
move, for all the world knew weeks in advance that 
the insurgent command was preparing for a move 
toward Barcelona. Espionage activities and wintry 
weather held up the drive for a time, and it is now 
assumed that General Franco decided to proceed 
with his plans despite awareness on the loyalist 
side of his intentions, in order to gain whatever 
advantages might accrue before Prime Minister 
Chamberlain visits Rome and makes his anticipated 
demand for the withdrawal of more Italian “volun- 
teers” from Spain. Italian troops were prominent 
in the fighting on the insurgent side, with casualties 
heavy. Altogether, close to 500,000 troops are en- 
gaged in the latest struggle, the loyalists being more 
numerous, while the insurgents are far better 
equipped. With large numbers of Italian and Ger- 
man airplanes at their disposal, the insurgents have 
virtual command of the air, which is an enormous 
advantage. The loyalists, however, seemingly are 
determined to give up no inch of ground without a 
bitter contest. General Franco drove directly 
toward Barcelona and the Mediterranean. His 


forces gained only a little ground in the first six 
days of fighting, but on Thursday the loyalist lines 
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were pierced at a bridgehead in Balaguer, which is 
considered the key to Catalonia. If the advantage 
thus gained can be followed up by the insurgents, 
it may be necessary for the loyalists once again to 
transfer their capital. 


China and Japan 


ite A FEW days the undeclared war of the Japa- 

nese militarists against China will have been in 
progress 18 months, and it can hardly be said that 
the outlook is at all encouraging. Chinese resist- 
ance continues far in the interior, but the Japanese 
are in nominal control of a vast new area of China, 
which they obviously intend to transform into a 
satrapy. Difficulties still are being experienced in 
finding the prominent Chinese leaders to head the 
puppet-State to be set up at Nanking or Peiping, 
but no one supposes that the Japanese militarists 
will hesitate on that ground when the moment 
arrives for their announcement of a regime allied to 
Manchukuo and completely subservient to Tokio. 
Largely as a matter of form, protests against clos- 
ing of the “open door” of China still are being made © 
to the Japanese Government. The United States 
Government served notice on Tuesday that the tra- 
ditional policy of equal opportunity for trade in 
China still is considered valid. More important are 
the loans by the United States and British Govern- 
ments, which may supply China with the sinews of 
war. The guerrilla warfare of patriotic Chinese 
continues in the occupied area. Formal resistance 
is more difficult, however, for the Chinese lines of 
supply are almost entirely in Japanese hands. Mu- 
nitions imports through French Indo-China are re- 
ported cut off, but work is being rushed vigorously 
on the new highway from Burma, and it may well 
be that the unequal struggle will continue for a 
long time to come after that road is completed. 


Discount Rates of Foreign Central Banks 


HERE have been no changes during the week in 
the discount rates of any of the foreign central 








banks. Present rates at the leading centers are 
shown in the table which follows: 
Rate in Pre- Rate in! Pre- 
Country Effect Date vious Country Effect Date vious 
Dec .30| Established Rate Dec .30| Established Rate 

Argentina..| 3% |Mar. 11936) —-- Holland ...} 2 Dec. 21936! 2% 
Batavia _..| 4 July 11935) 4% ||Hungary...| 4 Aug. 29 1935) 4% 
Belgium _ 2% |Oct. 271938; 3 I ai nehiinae 3 Nov. 29 1935) 3% 
Bulgaria _ 6 Aug. 151935) 7 Pee 4% |May 18 1936] 5 
Canada_- 2% |Mar.11 1935) -. Japan... .. 3.29 |Apr. 6 1936) 3.65 
Chile _..-.- 3 Dec. 16 1936; 4 Java....-. 3 Jan. 141937) 4 
Colombia_.| 4 July 18 1933) 5 Lithuania..| 5 July 11938) 5% 
Czechosio- Morocco...| 6% |May 281935) 4% 

vakia _._.| 3 Jan. 11936) 3% ||Norway - 3% \Jan. 51938) 4 
Danzig_...| 4 Jan. 21937) 5 Poland 4% |Dec. 17 1937) 5 
Denmark..| 4 Nov. 19 1936} 3% ||Portugal 4 Aug. 11 1937} 4% 
Eire. ...... 3 June 30 1932} 3% ||Rumania..| 3% |May 51938) 4% 
England 2 June 30 1932} 2% ||SouthAfrica}) 3% |May 151933) 4% 
Estonia__ 4% |Oct. 11935) 5 Spain ..... 5 July 151935) 5 
Finland _ 4 Dec. 41934) 4% ||/Sweden 2% |Dec. 11933) 3 
France 2% |Nov. 241938) 3 Switzerland) 1% |Nov. 251936} 2 
Germany 4 Sept. 22 1932) 5 Yugoslavia_| 5 Feb. 11935) 6% 
Greece - 6 Jan. 41937' 7 





























Foreign Money Rates 


[* LONDON open market discount rates for short 

bills on Friday were 114%, as against 11% on 
Friday of last week, and 1 1-16@114% for three- 
months bills, as against 1@1144% on Friday of last 
week. Money on call at London on Friday was 4%. 
At Paris the open market rate remains at 3% and in 
Switzerland at 1%. 


Bank of England Statement 


HE statement for the week ended Dec. 28 shows 
a further expansion in the note circulation of 
£1,689,000, raising the total outstanding to £504,- 
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726,000 the peak of this season’s holiday increase, 
whichfcompares with £505,317,131 in the correspond- 
ing week of 1937. The 1937 high on the seasonal 
movement was reached in the week preceding, how- 
ever, when the circulation totaled £509,315,646, 
which was likewise the highest on record. In addi- 
tion, in the latest statement week, the Bank lost 
£111,443 gold and so the decrease in reserves amounted 
to £1,801,000. Public deposits rose £3,415,000 and 
other deposits £2,131,831. The latter consists of 
bankers’ accounts which increased £2,689,341 and 
other accounts which fell off £557,510. Government 
securities decreased £2,905,000 and other securities 
increased £10,287,562. The latter item includes dis- 
counts and advances which rose £13,627,700 and 
securities which fell off £3,340,138. The proportion 
of reserve to liabilities dropped to 34.1% from 36.6% 
a week ago and compares with 24.8% a year ago. 

Below we show the different items with compari- 
sons for preceding years: 

BANK OF ENGLAND'S COMPARATIVE STATEMENT 























Dec. 28, Dec. 29, Dec. 30, Jan, 2, Jan. 2, 
1938 1937 1936 1936 1935 
£ £ £ £ £ 
a BE 504,726 ,000| 505,317,131|467,406,210/411,751,000|394,731,125 
Public deposits..... 15,937,000] 11,384,185} 12,134,969) 9,965,000) 9,931,185 
deposits _-._-- 137,781,781 | 157,207,709) 189,771,347) 167,832,750) 154,165,403 
Bankers’ accounts- | 101,027 ,025|120,640,908) 150,580,188) 130,542,800) 117,343,357 
Other accounts__.| 36,754,756| 36,566,801) 39,191,159] 37,289,950) 36,822,046 
Govt. securities... .. 69,216,164| 114,598, 165] 134,480,883| 110,364,499) 89,336,413 
Other ities. .... 49,994,799] 30,072,080] 38,624,121] 36,608,771) 34,757,755 
Disct. & advances_| 28,538,950} 9,205,417] 17,467,197) 23,655,425) 24,195,414 
Securities .......- 21,455,849] 20,866,663) 21,156,924) 12,953,346) 10,562,341 
Res’ ve notes & coin._| 52,474,000] 41,916,212) 46,806,049] 48,860,000) 58,049,989 
Coin and bullion... ./327,201,575|327,233,343|314,212,259|200,609,014/ 192,781,114 
Proportion of reserve 

to liabilities... .. 34.10% 24.8% 23.10% 27.48% 35.37% 
SE BI atniccir a'ccarmens 2% 2% 2% 2% 2% 








Bank of France Statement 


HE weekly statement dated Dec. 23 showed an 

expansion in note circulation of 518,000,000 
franes, which brought the total outstanding up to 
108 531,002,260 francs, compared with 91,263 ,046,- 
330 francs a year ago and 87,306,239,510 francs 
two years ago. ‘An increase also appeared in French 
commercial bills discounted of 70,000,000 francs, 
while the items of advances against securities and 
ereditor current accounts fell off 46,000,000 francs 
and 842,000,000 francs respectively. The Bank’s 
gold holdings now total 87,264,778,359 frances, com- 
pared with 58,932,539,242 francs a year ago when 
the valuation rate of the franc was 43 mg. gold, 
0.9 fine. The proportion of gold on hand to sight 
liabilities rose slightly and is now at 62.01%; last 
year it was 53.41%. No change was shown in tem- 
porary advances to State, the total remaining at 
20,627 ,440,996 francs. Following are the various 
items with comparisons for previous years: 

BANK OF FRANCE’S COMPARATIVE STATEMENT 




















Changes 
for Week Dec. 23, 1938 | Dec. 23, 1937 | Dec. 23, 1936] 
Francs Francs Francs Francs 
Gold holdings -.---- + 105,600|87 ,264,778,359| 58 ,932,539,242160,358,742,140 
Credit bals. abroad.j| -___--.-.-- x17,050,591 29,444,777 6,301,807 
a French comm’! 
bills discounted_ +70,000,000| 9,093,384,031| 9,051,560,787| 7,590,482,431 
b Bills bought abr’dj| -_._------ *872,484,256 889,656,976) 1,451,615,391 
Adv. against securs —46,000,000| 3,639,902,878| 3,692,506,397| 3,521,049,685 
Note circulation. - - + 518,000,000] 108531 ,002260/ 91 ,263 ,046,330|87 306,239,510 
Credit current accts.| -~—842,000,000/32,199,304,915}19,081,471,082/14,514,040,924 
c Temp. advs. with- 
out int. to State._.| Nochange [20,627,440,996/26,908,805,755|15,798,092,309 
Propor’n of gold on 
hand to sight liab_ +0.14% 62.01% 53 41% 59.28% 





* Figures as of Dec. 8, 1938. 

=x Figures as of Dec. 15, 1938. 

a Includes bills purchased in France. b Includes bilis discounted abroad. c In 
the process of revaluing the Bank's gold under the decree of Nov. 13, 1938, the 
three entries on the Bank’s books representing temporary advances to the State 
were wiped out and the unsatisfied balance of such loans was transferred to a new 
entry of non-interest bearing loans to the State. 

Revaluation of the Bank’s gold (at 27.5 mg. gold, .9 fine, per franc), under the 
decree of Nov. 13, 1938, was effected in the Statement of Nov. 17, 1938; prior to 
that date and from June 20, 1937, valuation had been at the rate, 43 mg. gold, .9 
fine, per frane; previous to that time and subsequent to Sept. 26, 1936, the value 
was 49 mg. per franc; and before Sept. 26, 1936, there were 65.5 mg. of gold to 
the franc. 
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Bank of Germany Statement 


HE quarterly statement dated Dec. 23 showed 

an increase in note circulation of 5,200,000 marks 
which brought the total outstanding up to 7,666,- 
487,000 marks. A year ago notes in circulation 
aggregated 5,029,785,000 marks and the year before 
4,634,532,000 marks. The item of reserve in foreign 
currency registered a loss of 300,000 marks, advances 
of 11,700,000 marks and other assets of 65,982,000 
marks. The Bank’s total gold holdings remain un- 
changed at 70,773,000 marks. The reserve propor- 
tion stands at 1.00%; last year it was 1.51% and the 
previous year 1.55%. The items of bills of exchange 
and checks, silver and other coin, investments, other 
daily maturing obligations and other liabilities showed 
increases, namely 114,500,000 marks, 4,534,000 
marks, 8,600,000 marks, 34,700,000 marks and 
9,783,000 marks respectively. Below we furnish the 
different items with comparisons for previous years: 

REICHSBANK’S COMPARATIVE STATEMENT 























Changes 3 
for Week Dec. 23, 1938) Dec. 22, 1937) Dec. 23, 1936 
Assets— Reicgsmarks Reichsmarks | Retchsmarks | Retchsmarks 
Gold and bullion. --_-_- No change 70,773,000 70,606,000} 66,384,000 
Of which depos. abr’d| Nochange 10,572,000 20,333,000} 28,191,000 
Res’ve in for’n currency —300,000 5,815,000 5,600,000 5,476,000 
Bills of exch. & checks..| + 114,500,000|7,358,759,000] 5,240,898 ,000|4,777,474,000 
Silver and other coin-_.- +4,534,000| 155,228,000) 174,097,000} 166,746,000 
Advances...........-. —11,700,000| 45,960,000 ,964,000 55,288,000 
Investments. ._......- +8,600,000| 854,379,000] 391,498,000} 523,110,000 
— Be ERA inh — 65,982,000) 1,355,022,000} 811,676,000} 718,168,000 
Notes in circulation... + 5,200 ,000)7 ,666 ,487 ,000| 5,029,785,000/ 4 634,532,000 
Oth. daily matur. oblig. + 34,700,000) 1,062,651,000| 733,269,000} 740,070,000 
Other liabilities. _....- +9,783,000} 453,113,000} 344,308,000} 314,483,000 
Propor’n of gold & for’n 
curr. to note circul’n.| Nochange 1.00% 1.51% 1.55% 
New York Money Market 


CTIVITIES in the New York money market 
were at a minimum this week, with rates un- 
changed in all departments. Funds again are pil- 
ing up, after the quarter-date operations of the 
United States Treasury, but there is little effective 
demand for accommodation. One curious incident 
that deserves comment is an award by the United 
States Treasury late last week of $100,000,000 dis- 
count bills at $10 more than par value. The Treas- 
ury, in other words, borrowed the $100,000,000 for 
91 days not only without interest, but received a 
premium on one block of $100,000 bills. It is well 
understood, however, that this is a reflection of the 
taxation on liquid funds applied in some States. 
Rather than hold cash which would be subject to 
the tax, the tendency is to purchase the discount 
bills of the Treasury and hold them over the tax 
date even at no return. Bankers’ bill and com- 
mercial paper rates were unchanged this week, with 
business in the doldrums. Call loans on the New 
York Stock Exchange held at 1% for all transac- 
tions, while time loans were continued at 114% for 
maturities to 90 days, and 114% for four to six 
months’ datings. 


New York Money Rates 


EALING in detail with call loan rates on the 
Stock Exchange from day to day, 1% was the 
ruling quotation all through the week for both new 
loans and renewals. The market for time money 
continues quiet. The only transactions reported 
were occasional renewals at rates previously reported. 
Rates continued nominal at 114% up to 90 days and 
114% for four to six months maturities. The market 
for prime commercial paper has been very quiet this 
week. Paper has been in poor supply and the demand 
has fallen off. Rates are unchanged at 54@34% 
for all maturities. 
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Bankers’ Acceptances 
HE market for prime bankers’ acceptances has 
shown very little activity this week. Few 
bills are available and the demand has been light. 
There has been no change in rates. Dealers’ rates 
as reported by the Federal Reserve Bank of New 
York for bills up to and including 90 days are 4% 
bid and 7-16% asked; for bills running for four 
months, 9-16% bid and 4% asked; for five and six 
months, bid and 9-16% asked. ‘The bill- 
buying rate of the New York Reserve Bank is 4% 
for bills running from 1 to 90 days. The Federal Re- 
serve Bank’s holdings of acceptances remain at 
$549 ,000. 


Discount Rates of the Federal Reserve Banks 
HERE have been no changes this week}in the 
rediscount rates of the Federal Reserve banks. 
The following is the schedule of rates now in effect 
for the various classes of paper at the different 
Reserve banks: 


DISCOUNT RATES OF FEDERAL RESERVE BANKS 


ad 

















Rate tn 
Pederal Reserve Bank Effect on Date Previous 

: Dec. 30 Established Rate 
in cloth o woo sites & ox 1% Sept. 2, 1937 2 

MT SOUR, dunccwesnaesa On 1 Aug. 27, 1937 1% 
Philadelphia. .......-.-.-- 1% Sept. 4, 1937 2 
CEL... din wicwwis nag aed 1% May 11, 1935 2 
WD acc c cpccocestage 1% Aug. 27, 1937 2 
DEE nitonccsecdeenid 1% Aug. 21, 1937 2 
TL  : cdedsbocwanap ate 1% Aug. 21, 1937 2 
it: Dine ddapnned nnd = sey 1% Sept. 2, 1937 2 
Minneapolis. .........-.-- 1% Aug. 24, 1937 2 
Kansas City ......-.--.-..- 1% Sept. 3, 1937 2 
Siebidiub as creeneriaseilewanietipied 1% Aug. 31, 1937 2 
San Francisco. ........---.- 1% Sept. 3, 1937 2 





Course of Sterling Exchange 


i apc the past week sterling remained under 
the characteristic year-end dulness of the holi- 
day season. Except for special transactions [all fi- 
nancial markets in London were extremely limited and 
were virtually closed from Friday night of last week 
until Wednesday morning, as were financial markets 
in all European centers. The range this week was 
between $4.6434 and $4.66 9-16 for bankers’ sight 
bills, compared with a range of between $4.6554 and 
$4.6754 last week. The range for cable transfers has 
been between $4.6434 and $4.66 15-16, compared 
with a range of between $4.6534 and $4.67 13-16 a 
week ago. 

This is the season when financial markets are 
dormant and financial and business interests are 
formulating plans for the coming year. Under normal 
world business conditions sterling should begin to 
show firmness with respect to the dollar shortly after 
the turn of the year and foreign exchange quotations 
should then continue in favor of London until the 
1939 season of autumn pressure starts toward the 
end of August. Whether or not exchange will follow 
the customary pattern cannot be predicted, as during 
the past few years political conditions have over- 
shadowed commercial factors in regulating exchange 
quotations. These political events have been entirely 
responsible for the huge capital movements which so 
often have depressed the quotations of sterling and 
the Continental units and in upsetting sterling rates 
with respect to the dollar have depressed the quota- 
tions of world currencies which for the most part 
have been and continue to be allied to sterling. 

In February, 1938 sterling reached a high of 
$5.037%. Whether the pound will again approach this 
figure in the forthcoming season when exchange 
normally works in favor of London is extremely 
doubtful as commercial factors are adverse to the 
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pound. It may well be that the new Anglo-American 
trade agreement may serve to reduce the large 
adverse British trade balance which has been ac- 
cumulated in the past 11 months. The United States 
excess of exports over imports in November was 
$76,050,000 and its favorable trade balance for the 
first 11 months of the year, as reported by the 
Bureau of Domestic Commerce of the Department of 
Commerce, was $1,036,409,000. Great Britain was 
the chief customer of the United States. 

At the moment stocks of United States manu- 
factured goods and farm products have piled up in 
British bonded warehouses in readiness to enter 
British markets under the reduced tariffs provided in 
the Anglo-American trade agreement effective Jan. 1. 
Goods in bonded warehouses will pay the tariffs in 
force on the date they pass through the British 
Customs rather than on the day they enter the 
country. 

The British rearmament program accounts largely 
for the increase in imports from the United States 
and from present indications no important reductions 
will be made. On the other hand it seems entirely 
probable that increased imports by Great Britain on 
this account may be offset by British exports to the 
United States. 

British bankers have a right to expect that with the 

development of tourist traffic in the spring and 
summer sterling will gather strength unless disturbed 
political conditionsJabroad reduce this traffic. For 
the past several years Great Britain has apparently 
obtained the major part of the tourist traffic from the 
United States. 
&, The fact that the Department of the Exchequer on 
Dec. 20 reimposed restrictions on British foreign 
lending does not mean that British export trade will 
be curtailed. The restrictions were devised to arrest 
the movement of short-term British funds into the 
New York market and thus diminish the gold flow 
from London to New York, which has been a severe 
drain on the British equalization fund. The move- 
ment of such funds to the United States does not 
promote the flow of British goods to this side. 

Britain is making every effort to increase its ex- 
ports of commodities abroad. This is being ac- 
compolished chiefly through the Exports Guarantee 
Department, which early in December introduced in 
the House of Commons a reinforcing Exports Credits 
bill, the object of which is to expand both the scale 
and the variety of its operations. This Department 
has assisted since 1926 in the financing of not less 
than £180,000,000 of British exports and nearly a 
quarter of this sum has fallen within 1938. The new 
bill raised the total of the Department’s guarantees 
to be outstanding at any one time from £50,000,000 
to £75,000,000 and enables it to ensure re-exports as 
well as the sale of home produced products. 

According to the London ‘‘Economist’’ the Depart- 
ment’s work has been done throughout without any 
loss to the taxpayer and this successful result has 
been due largely to the fact that no piece of business 
has ever been approved by the Department on any 
but strictly commercial grounds. The funds at the 
disposal of the Department are in effect an active 
national fund to promote exports. 

The British foreign trade position, and hence 
sterling, should be favored by the falling commodity 
prices. The General Motors-Cornell University 
world price index for 40 basic commodities as of the 
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week ended Dec. 17 was at a 30-year low of 60.04 
and .01 point below the revised figure of 60.05 
for the preceding week. The world prices are in 
gold, 1910-1914 equaling 100. The high in 1937 was 
78 in April. The low for that year was 70. 

London money market rates are expected to ease 
off promptly after the turn of the year. Currently 
bill rates are as follows: Two-months bills 13-16%, 
three-months 1 1-16%, four-months 1 1-16% and 
six-months, lower at 1%. 

Gold on offer in the London open market at the 
time of price fixing was as follows: On Saturday last 
£420,000, on Wednesday £718,000, on Thursday 
£512,000, and on Friday £831,000. 

p At the Port of New York the gold movement for 
the week ended Dec. 28, as reported by the Federal 
Reserve Bank of New York, was as follows: 

GOLD MOVEMENT AT NEW YORK, DEC. 22-DEC. 28, INCLUSIVE 
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Imporis Exports 
$9,793,000 from England 
1,756,000 from Holland 
304,000 from India None 


$11,853,000 total 
Net Change in Gold Earmarked for Foreign Account 
Decrease: $700,000 
Note—We have been notified that approximately $10,008,00C of gold was 
teceived at San Francisco, of which $5,826,000 came from Japan and 
$4,182,000 from Australia. 


The above figures are for the week ended on 
Wednesday. On Thursday there were no imoprts 
or exports of the metal, or change in gold held ear- 
marked for foreign account. It was reported on 
Thursday that $530,000 of gold was received at San 
Franesico of which $499,000 came from Australia 
and $31,000 from New Zealand. On Friday there 
were no imports or exports of the metal or change in 
gold held earmarked for foreign account. 

Canadian exchange is relatively steady. Montreal 
funds ranged during the week between a discount of 
1 1-16% and a discount of 15-16%. 

The following tables show the mean London check 
rate on Paris, the London open market gold price, 
and the price paid for gold by the United States: 

MEAN LONDON CHECK RATE ON PARIS 


Saturday, Dec. 24...------ 177.09 ; Wednesday, Dec. 28_...-_- 177.09 
Monday, Dec. 26.------- Holiday | Thursday, Dec. 29..._ ._- 177.09 
Tuesday, Dec. 27..---.---- 177.15 | Friday, Dec. 30......- 176.96 


LONDON OPEN MARKET GOLD PRICE 





Saturday, Dec. 24.------ 149s. 1d Wednesday, Dec. 28..-..149s. 
Monday, Dec. 26.-.----- Holiday | Thursday, Dec. 29___.149s. 4d. 
Tuesday, Dec. 27.------ Holiday | Friday, Dec. 30. ..149s. 5yad, 


PRICE PAID FOR GOLD BY THE UNITED STATES (FEDERAL 
RESERVE BANK) 


Saturday, Dec. 24..-.----- $35.00 | Wednesday, Dec. 28_______ $35.00 
Monday, Dec. 26...----- Holiday | Thursday, Dec. 29....._- 35.00 
Tuesday, Dec. 27..------- $35.00 ' Friday, Dec. 30....... 35.00 


Referring to day-to-day rates sterling exchange on 
Saturday last was steady, up from Friday’s close in a 
nominal market. Bankers’ sight was $4.66@$4.6614; 
cable transfers $4.6634@$4.6634. On Monday all 
markets were closed. On Tuesday London vas closed, 
but there were nominal quotations in limited trading. 
The range was $4.65 13-16@$4.66 7-16 for bankers’ 


sight and $4.65 15-16@$4.66 13-16 for cable transfers. 
On Wednesday sterling was inclined to firmness in 


dull trading. The range was $4.65 13-16@$4.66 9-16 
for bankers’ sight and $4.66 7-16@$4.66 15-16 for 
cable transfers. On Thursday sterling was steady, 
with trading extremely limited. The range was 
$4.65 5-16@$4.66 3-16 for bankers’ sight and 
$4.65 11-16@$4.66%¢ for cable transfers. On Friday 
sterling was easier while the market continued dull. 
The range was $4.6434@$4.65 for bankers’ sight 
bills and $4.6434@$4.65 7-16 for cable transfers. 
Closing quotations on Friday were $4.647¢ for de- 
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mand and $4.65 for cable transfers. Commercial 
sight bills finished at $4.6434, 60-day bills at $4.633/, 
90-day bills at $4.6334, documents for payment 
(60 days) at $4.6334, and seven-day grain bills at 
$4.64. Cotton and grain for payment closed at 
$4.6434, 
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Continental and Other Foreign Exchange 


HE French financial position continues to show 

improvement, with money being repatriated to 
Paris from other markets. It is believed that the 
fiscal position may continue to improve for some 
time unless the present dispute between France and 
Italy should become more serious. 

The lower quotations for the franc in terms of the 
United States dollar merely reflect the easy tone of 
sterling. In terms of the pound the franc continues to 
show improvement and although trading has been 
extremely limited, the france was quoted several times 
this week at 177.05 francs to the pound. The lower 
limit proposed for the frane by the recent devaluation 
agreement is 179 francs to the pound. The rate 
closed on Friday, favoring Paris, at 176.82. 

For the present internal political dissensions in 
France have céased and capital is, accordingly, again 
seeking investment, but French fiscal difficulties are 
far from resolved. Neither the French banks nor the 
citizens are overanxious to supply capital to either 
industry or the Government, as is indicated by the 
fact that a new loan was recently negotiated in 
Amsterdam for the French railroads. That the 
Government should have to seek such financing 
abroad is clear proof of reluctance on the part of the 
French investor. Only a few weeks ago the Govern- 
ment paid off a loan floated in Amsterdam. 

On Dec. 27 the French Government announced a 
175,000,000 guilder 4% 30-year loan at 95, callable at 
any time after three years at par. The loan is being 
issued through a syndicate headed by Mendelssohn 
& Co. and including The Netherlands Trading 
Society, Credit Suisse, and the Swiss Banking 
Corporation. The bonds are in Holland guilders and 
Swiss franes at fixed ratio, and 100,000,000 guilders 
will be issued in Holland and 75,000,000 guilders in 
Switzerland. With the proceeds the Government will 
repay certain railway loans now bearing higher interest 
coupons. 

The French budget for 1939, recently reported to 
the Senate finance committee, calls for Government 
expenditures of 94,007,000,000 francs. The French 
national income is 250,000,000,000 francs. Available 
for the proposed outlay for next year is ordinary 
revenue of 66,117,000,000 francs, leaving 27,890,- 
000,000 francs to be raised by loans. In commenting 
on the high level of expenditures with relation to 
income, the spokesman for the committee submitting 
the figures said the country could not long support 

such a burden, so that business recovery was in- 
dispensable. Thus he supported criticism made in 
the Chamber of Deputies a few days earlier, when 
M. Francois Pietro, a financial expert of standing, 
said that in order to make the country’s position 
tolerable the national income must be raised to 
330,000,000,000 francs. 

There is nothing new of importance in either the 
German or Italian exchange situation. The quota- 
tions for both units are arbitrarily maintained by the 
rigid controls in Berlin and Rome. It becomes 
increasingly apparent that both Germany and Italy 
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are hard pressed for foreign exchange. This is 
especially true in the case of Germany. The finanial 
press of Germany, like all other papers there, is 
strictly regimented and figures which the authorities 
permit to be published afford no reliable index of the 
actual need of foreign currency. Nevertheless the 
German financial papers have lately been pointing 
out cautiously the dangers of the Reich’s present 
economic policy. The Deutsche Bank has estimated 
that the adverse trade balance for 1938 of Greater 
Germany is 450,000,000 marks, against the old 
Reich’s export surplus of 423,000,000 marks in 1937. 
The following table shows the relation of the leading 
European currencies to the United States dollar: 


Old Dollar New Dollar Range 
Parity Parity a This Week 
b c France (franc)..--.----- 3.92 6.63 2.62% to 2.63%416 
Belgium (belga)....-------.- 13.90 16.95 16.82% to 16.86% 
SE ren be ine oor ooh 5.26 8.91 5.26% to 5.261% 
Switzerland (franc)_.....--. 19.36 32.67 22.56% to 22.59 
Holland (guilder).......---.- 40.20 68.06 54.34% to 54.41 


a New dollar parity as before devaluation of the European currencies 
between Sept. 30 and Oct. 3, 1936. b Franc cut from gcld and allowed to 
“float’’ on June 30, 1937. c On May 5, 1938, the franc was devalued on a 
de facto basis of 179 francs to the pound, or 2.79 cents a franc. 


The London check rate on Paris closed on Friday 
at 176.82, against 177.12 on Friday of last week. In 
New York sight bills on the French center finished 
at 2.6234, against 2.633¢ on Friday of last week; 
cable transfers at 2.63, against 2.63144. Antwerp 
belgas finished at™16.8514 for bankers’ sight bills and 
at 16.8514 for cable transfers, against 16.8534 and 
16.8534. Final quotations for Berlin marks were 
40.10 for bankers’ sight bills and 40.10 for cable 
transfers, in comparison with 40.0914 and 40.10. 
Italian lire closed at 5.2614 for bankers’ sight bills 
and at 5.2614 for cable transfers, against 5.2614 and 
5.2614. Exchange on Czechoslovakia closed at 
3.4314, against 3.4314; on Bucharest at 0.73%, 
against 0.74; on Poland at 18.9314, against 18.9214; 
and on Finland at 2.0514, against 2.06. Greek ex- 
change closed at 0.8514, against 0.8554. 


—_—e——_ 


XCHANGE on the countries neutral during the 

war, while at present largely quiescent, moves 

in close sympathy with sterling. Whatever weakness 

the guilder shows is due chiefly to transfers of money 

to this side. Money is extremely plentiful in Holland 

ans also in Switzerland and hardly finds profitable 
employment unless sent abroad. 

At the beginning of December the Netherlands 
National Bank showed gold holdings of more than 
1,481,000,000 guilders. These gold stocks are still 
valued at the old parity and their actual market 
value is therefore about 22% higher. For several 
months the Bank has been building up a large gold 
reserve in the United States (included in its total 
gold holdings). These reserves, which are earmarked 
with the Federal Reserve Bank, are believed to 
amount to fully one quarter of the Netherlands 
Bank’s total reserve. 

A few days ago the Dutch Government declared 
that the partial transfer of gold reserves of the 
Netherlands Bank during the year is of a technical 
character in connection with the operations of the 
Dutch equalization funds. Details are kept secret in 
order to prevent speculation. 

The National Bank of Sweden has also been ear- 
marking gold here for several months. The Scan- 
dinavian countries have for some time shown a down- 
ward trend in exports. However, the economy of 
these countries is more evenly balanced than that of 
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highly industrialized countries and is therefore less 
disturbed by economic shocks of any description. 
These countries have not provided havens of refuge 
for large masses of fugitive capital, so that the 
movement of such funds has no effect on their 
exchange position. 

Bankers’ sight on Amsterdam finished on Friday 
at 54.39, against 54.3514 on Friday of last week; 
cable transfers at 54.40 against 54.36; and com- 
mercial sight bills at 54.35, against 54.31. Swiss 
francs closed at 22.57 for checks and at 22.57 for 
cable transfers, against 22.5814 and 22.5814. Copen- 
hagen checks finished at 20.77, against 20.82; and 
cable transfers at 20.77, against 20.82. Checks on 
Sweden closed at 23.95% and cable transfers at 
23.9514, against 24.02 and 24.02; while checks on 
Norway finished at 23.37% and cable transfers at 
23.3714, against 23.4314 and 23.43%. 


atinntor 8 

XCHANGE on the South American countries 

is extremely dull. The Argentine currency has 

been irregularly easy, moving with sterling, while 

most of the other units are held steady by the various 

exchange controls. Reports issued recently by the 

Argentine Information Bureau point out that during 

11 months of 1938 the United States supplied 17.9% 

of all Argentine imports, as against 16.5% in the 
corresponding period of 1937. 

The United States Department of Commerce 
pointed out that Argentine prosperity declined 
gradually during 1938 although most lines of business 
and industry except textiles remained active, aided 
by reserves carried over from the previous year. 
Argentina’s exports declined sharply in the first 10 
months of 1938, while imports remained at almost 
the 1937 level. Peru’s business in general during 
1938 declined to about the 1936 level, after exceptional 
gains in 1937. Imports continued relatively large, 
while export values were reduced by lower prices. 

Argentine paper pesos closed on Friday at 31.00 
for bankers’ sight bills, against 31.10 on Friday of 
last week; cable transfers at 31.00, against 31.10. 
The unofficial or free market close was 22.80@22.90, 
against 22.80@22.88. Brazilian milreis are quoted 
at 5.90 (official), against 5.90. Chilean exchange is 
quoted at 5.19 (official), against 5.19. Peru is 
nominally quoted at 2014, against 2014. 

——g=—e 
XCHANGE on the Far Eastern countries presents 
no new features of importance. These currencies, 
while moving in sympathy with sterling, are in- 
herently weak because of the severe decline in their 
exports and the lower prevailing prices for their 
exports of raw materials. 

Closing quotations for yen checks yesterday were 
27.12, against 27.20 on Friday of last week. Hong- 
kong closed at 29.15@29 5-16, against 29 5-16@293,; 
Shanghai at 1634@16%, against 1634@17; Manila 
at 49.85, against 49.85; Singapore at 54 3-16, against 
54.35; Bombay at 34.75, against 34.86; and Cal- 
cutta at 34.75, against 34.86. 


Gold Bullion in European Banks 

HE following table indicates the amounts of gold 

bullion (converted into pounds sterling at par 

of exchange) in the principal European banks as of 

respective dates of most recent statements, reported 

to us by special cable yesterday (Friday); comparisons 

are shown for the corresponding dates in the previous 
four years: 
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Banks of— 1938 1937 1936 1935 1934 
£ £ £ £ £ 
England...| 327,201,575 327,233,343) 314,212,259) 200,609,014] 192,781,114 
France ....| 295,812,033} 310,171,259 365,810,558} 530,368,470) 656,992,872 
Germany b 3,007 350 2,513,650 1,906,850 3,066,650 3,955,550 
Spain ._... 63 ,667 ,000 87,323,000 87,323 ,000 90,202,000 30,697 ,000 
a a25,232.000 25,232,000 42,575,000 42,575,000 63,163 ,000 
N 122,604,000} 113,820,000 55,800,000 52,710,000 70,170,000 
Nat. Belg_-_ 97,805,000 98,361,000} 106,582,000 98,924,000 71,538,000 
Switzerland! 115,586,000) 79,020,000 83,102,000 46,743,000 69,693 ,000 
Sweden... 32,867,000 , 103 ,000 25,453,000 22,080 ,000 15,822,000 
6,535,000 6,545,000 6,552,000 6,555,000 7,396,000 
Norway .. 8,207,000 7,515,000 6,603 ,000 6,602,000 6,582,000 
Total week_/1,098,523,958/1 083 ,837,252)1,095,109,667/ 1,100,435,134/1,248,490,536 
Prev. week_/1,098,635,04411 080,958,982! 1,095,417,593!1,100,474,062!1,248,570,813 





a Amount held Dec. 31, 1936, latest figures available. Gold holdings of the 
Bank of Germany are exclusive of gold held abroad, the amount of which is now 
reported at £529,300. c As of April 30, 1938, latest figure available. Aiso first 
report subsequent to Aug. 1, 1936. 

The value of gold held by the Bank of France is presently calculated, in accordance 
with the decree of Nov. 13, 1938, at the rate of 27.5 mg. gold, .9 fine, equals one franc; 
previously and subsequent to July 23, 1937, gold in the Bank was valued at 43 mg. 
gold, .9 fine, per frane; before then and after Sept. 26, 1936, there were 49 mg. to 
the france; prior to Sept. 26, 1936, 65.5 mg. gold, .9 fine, equaled onefranc. Taking 
the pound sterling at the rate at which the Bank of England values its gold holdings 
(7.9881 gr. gold 11-12ths fine equals £1 sterling), the sterling equivalent of 296 
—— gold —— —— ap enge | — just yay Ape Seay there were 43 mg. gold 

franc, rate was u ‘ancs to the £1; when 49 ., about 165 francs 
per £1; when 65.5 mg., about 125 francs equaled £1. r 








Farm Program a Failure 

The steady burdening of the taxpayer for the 
farm relief program is again revealed clearly in this 
week’s news. The Commodity Credit Corporation 
announces that it has loaned $36,200,000 on 
61,600,000 bushels of this year’s wheat, $7,300,000 
on this year’s corn, together with $15,200,000 on 
1937-38 corn carried over from the 1937 loan pro- 
gram. The trade estimates that as much as 300,- 
000,000 bushels of corn all told may find its way 
into the current 57c. loan. 

But the most expensive item of all in the week’s 
CCC report is the announcement that it has now 
loaned some $165,000,000 on 3,562,000 bales of this 
year’s cotton. Since the CCC already had approxi- 
mately 7,000,000 bales on its hands last summer, it 
now has over 10,500,000 bales, and at current rates 
at which cotton is still “going into loan” it will 
soon have 11,000,000 bales. 

This is well over three times the peak of cotton 
holdings of the old Farm Board, at which New 
Deal officials so derisively scoffed a few years ago, 
and it represents an investment to date of around 
$550,000,000 by the taxpayer in warehoused cotton 
alone, in addition to nearly another $100,000,000 in 
other crops. 

At the same time comes the news that the sub- 
sidized export sales of wheat by the Government 
this fall have now reached some 75,000,000 of the 
originally scheduled 100,000,000 bushels. How 
much will be the loss taken per bushel on this has 
not been made public, but estimates run between 
12¢c. and 20c. 

Lastly, it is reported that the direct Government 
subsidies for the farm program next year will run, 
if anything, a shade over the $750,000,000 spent 
last year, regardless of whether the Administration 
is able to protect its complicated legislative child, 
the Farm Act of 1938, from congressional attack, 
or whether it is forced into even more exaggerated 
and costly programs by resentful farm groups 
under the banner of the “domestic allotment,” the 
assurance to the farmer of “production cost,” or a 
fixed price without any production control. 

These three types of expenditure, added to the 
billions that have gone into the farm program be- 
fore, might be considered as useful investments by 
the taxpayer if the ultimate futility of each of the 
three programs—the “non-recourse” loans, the ex- 
port subsidy, and the direct payments to farmers— 
were not so evident. But each of these is a blind 
alley; not one of them, despite Secretary Wallace’s 
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elaborate defense in his recently released annual 
report, has a definite, conclusive goal within visible 
or reasonable reach. Of all the statements in the 
anuual report the most obviously misleading is the 
Secretary’s remarks that “in the main our task is 
no longer to hunt for new ideas; the principal lines 
of progress are set. The task is to perfect what 
we have and to improve its administration.” What 
we have in each of these three cases is a “line of 
progress” which leads newhere and defeats itself. 

The most obviously self-defeating of these pro- 
grams is that of export dumping. Only three 
years ago Mr. Wallace expressed himself vehe- 
mently against it—as, in fact, he has expressed him- 
self vehemently against nearly everything his de- 
partment has yet tried. He said “dumping is giving 
away American soil fertility.” The absurdity in the 
program lies in the fact that as fast as wheat-export- 
ing countries try to force their wheat into the world 
market, so fast their competitors meet the subsidies 
and their customers raise higher their tariff walls. 
The world market for export wheat this year is at 
the most only about 550,000,000bu.; the principal 
export countries have supplies of about twice that. 

During this decade the principal wheat-importing 
countries, in the “battle for wheat,” have increased 
their domestic output, with the goal of self-suf- 
ficiency, by about 250,000,000 bushels, thus cutting 
off about a third of the export market, while export- 
ing countries like the United States have been striv- 
ing to increase their foreign sales. It is estimated 
that the United States, Canada, the Argentine 
(Australia does not yet subsidize her wheat ex- 
ports) will spend this year about $90,000,000 of 
their taxpayers’ money in an effort to sell about 
$250,000,000 worth of wheat. The whole thing is 
paradoxical, for while the exporting countries are 
artificially cheapening their wheat at taxpayers’ 
expense importing countries are artificially raising 
their prices at consumers’ expense, denying their 
consumers not only natural market but also the cut- 
rate prices which export subsidies produce. 

There is, of course, some hope that the Inter- 
national Wheat Conference, which opens on Jan. 10, 
will help the situation. Both Argentina and Can- 
ada were obviously ready to fight for their export 
markets last September when Secretary Wallace 
made one of his “snipe-like flights” (as Samuel 
Butler, in “Way of All Flesh,” used to call Ernest 
Pontifex’s sudden changes of faith) and embarked 
on his current dumping program. But when 
15,000,000 bushels of cut-price American wheat was 
hawked in Argentina’s own market, Brazil, and the 
Federal Surplus Relief Corporation announced it 
had sold this month some 25,000,000 bushels of cut- 
rate wheat to British millers, Argentina and Can- 
ada apparently decided that the pocketbook of the 
American taxpayer, which is financing these offer- 
ings, is too long to disregard, and they are ready to 
sit down in conference. 

But the conference is not likely to batter down 
many tariff walls; and if it results in agreement 
between the chief wheat export countries to divide 
the dwindling market, it can do little more than 
limit our export dumping to its present propor- 
tions. We have to subsidize heavily now in order 
to market half as much as we marketed abroad in 
the twenties without subsidy. More likely the con- 
ference will end only in polite agreement not to do 
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what wouldn’t have been done anyway, like the 
present International Sugar Agreement, or like the 
world silver agreement of late 1933. 

Export dumping has already turned out to be a 
self-defeating process in another way. While its 
first announcement in August had a bullish influ- 
ence on Chicago, it had a bearish influence, natur- 
ally, on Liverpool. The two tended to cancel out. 
The result tends to be the same as that predicted 
for the so-called “two-price system” advocated by 
Secretary Wallace last fall, for dumping cheap 
wheat and cotton on the “submerged third” of our 
population. The markets so found would be taken 
away from the trade which handles unsubsidized 
farm products. 

As futile, in the end, as the dumping program, is 
the loan program which has run up nearly 
11,000,000 bales of American cotton—a whole year’s 
consumption at the current rate—into “non- 
recourse” Government loans. The elaborate logical 
stilts of an “ever-normal granary” on which the 
program could be placed last spring are already too 
weak to bear the burden. When cotton thus “goes 
into loan” it burdens the market as much as relieves 
it. While it is “taken off the market” it also “hangs 
over the market,” and the possibility of cotton ris- 
ing above 9c. toward its so-called parity-point of 
around 15%c. retreats further and further with 
every bale added to the Government stocks, unless 
Congress, yielding to extravagant farm pressure, 
prohibits sale of this cotton on a rising market, 
thereby momentarily altering the situation. Only 
what President Roosevelt attacked so severely in 
the spring of 1937 as speculative excess in the com- 
modity markets enabled the Government to push 
out a large part of its previous holdings, accumu- 
lated in the “producers’ pool” and the 12c. loan 
of 1935. So the Government is more and more on 
the horns of a dilemma which gets steadily worse. 
As the critics originally pointed out about any 
“ever-normal granary” program, it is satisfactory to 
all concerned—only in the accumulation period. 
After that it looks like a slick alibi for nothing 
more than the old Farm Board scheme. 

But the greatest example of futility and contra- 
diction is to be seen in the broad program of farm 
subsidy and restriction. 

Its futility defies its defenders. In the last 10 
years we have had five major farm laws—the Farm 
Board Act of 1929, the Agricultural Adjustment 
Act of 1933, the Bankhead Act of 1935, the Soil 
Conservation Act of 1936, and the Farm Act of 1938. 
Yet cotton has hung around 8c. for a year, wheat 
is worth little more than 50c. a bushel on the farm, 
the Government is incurring carrying costs of 
nearly 11,000,000 bales of cotton, our foreign market 
for cotton is dwindling, the economy of the South 
had been violently dislocated, leading farm crops 
sell at all-time lows in terms of gold, and the pur- 
chasing power of our national farm income, even 
including subsidies, is 25% below the farm income 
of the nineteen-twenties which was considered too 
low, and farm prices are still hopelessly below their 
so-called parity prices. The annual fiscal outlays 


for farm relief trend steadily upward, yet farmers 
are quite as dissatisfied as ever. Farm subsidy has 
entered into the same category as veterans’ pensions 
were until 1936 and as old-age pensions now bid 
fair to become. 
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Practically every item of the farm program has 
proved self-defeating. The major idea defeats itself, 
for farmers are encouraged by subsidies, whether 
granted as before 1936 for restricting output, or as 
between 1936 and 1938 for conserving soil, or as 
since last spring for filling (but no more than fill- 
ing) their allotted acreage, to keep in the business 
of farming beyond any apparent market demand for 
their services. Soil conservation increased yield per 
acre; in the case of cotton it was usually below 200 
pounds to the acre until the present regime came in; 
last year it reached the unprecedented total of 266 
pounds, and this year it is around 233 pounds to 
the acre. In so far as the Government’s program 
may have held prices up, it encourages “non- 
cooperating” farmers to extend acreage. The inevit- 
able end of production subsidies, however set up, 
seems to be forced output restriction such as we 
now have in cotton—the “marketing quota” with a 
killing tax on non-cooperators’ output. This is the 
“stick in every field” which Secretary Wallace so 
sternly insisted a few years ago that we must 
not have. 

The processing tax, which the Administration 
seems intent on reviving, apparently as the missing 
item in an otherwise perfect farm program, is a 
first-class example of the self-defeating farm aid 
policy. Careful study was made of the effects of 
the processing tax which the Supreme Court threw 
out in the Hoosac Mills case in January, 1936. It 
was partly passed back to the producer, and partly 
it discouraged consumption. Since the processing 
tax was replaced in our sugar legislation by the 
Sugar Act of 1937 (after adroit Administration 
lawyers had learned how to get round the Supreme 
Court) the price of refined sugar to the consumer, 
including tax, has actually declined, and the raw 
price has declined by more than the tax. 

The sequence of economic nostrums in our farm 
program is clear and significant. The first step 
was the Farm Board program of supporting prices. 
When this failed, producers were paid to cut out- 
put. These payments, however, proved ineffective, 
for alert producers got round them by soil con- 
servation and other means, while the price-raising 
effect brought an increase in non-conformist pro- 
duction; and in certain cases, notably our foreign 
market for cotton, a decrease in demand. Shrewder 
methods of paying subsidies failed, and at last the 
coercive principle of market quotas and penalties 
for non-conformity, first tried in the Bankhead 
Cotton Act, had to be revived. 

But this involves added policing. Farmers don’t 
like that. And it encourages substitutes such as 
rayon, world production of which this year will 
reach the weight equivalent of about 3,800,000 
500-pound bales of cotton. A processing tax must 
logically, in a world of competition, be supple- 
mented by a processing tax on competitive prod- 
ucts. So the circle of necessary legislative inter- 
ference with free markets endlessly widens. 

Despite surface appearances, all this seems fairly 
satisfactory for politicians and public servants. 
The complexities of our economic system are such 
that any failure can be blamed on a number of 
causes apart from an official program, while success 
can be plausibly garnered to the credit of consci- 
entious public servants sternly wrestling with her- 
culean tasks—and endowed with enormous powers 
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of disbursements to those who, like this month’s 
938,000 cotton farmers who voted for the quota sys- 
tem, choose to follow the program that brings in the 
“gentle rain of checks.” Taxpayers’ money is avail- 
able to lubricate all joints of the program; plausible 
euphemisms always come to hand, such as Secretary 
Wallace's description of processing taxes as “tariff 
equalization fees,” and of the windfall tax as the 
“unjust enrichment tax,” and his description of the 
cotton farmers voting themselves the benefits of the 
quota system as a “clear-cut example of economic 
democracy in operation.” 








Beware! 


The railroads must be helped. The exercise of 
power entails responsibility, and a just government 
must meet its seif-imposed obligations. More than 
50 years of expanding regulation of rates and services, 
that is of revenues; and of wages, hours of labor, and 
conditions of employment, that is of expenses; have 
left the railroads in a predicament not only fatal to 
themselves and their creditors, but destructive to the 
general industry and financial stability of the entire 
people. Denial of the moderate reduction in wages 
recently proposed was the last straw and seems to 
have produced unanimous sentiment favorable to 
prompt remedial action. The question discussed is 
no longer whether something should be done, but what 
can be accomplished and whether adequate relief can 
be accorded before the imminent disaster becomes 
actual catastrophe. The committee, consisting of 
three distinguished railroad officers and three leaders 
of the labor unions, which President Roosevelt ap- 
pointed to propose alternative remedies after the 
defeat of the wage reduction proposal, has recom- 
mended prompt adoption of a series of reforms, none 
of which are especially new or radical, but which are 


at least a step in the right direction. Without, thus — 


far, committing himself as to details, the President 
promises, as he promised in 1932, to urge immediate 
legislation; and press reports from Washington indi- 
cate that he has sought conferences with legislative 
leaders for the purpose of obtaining action at the first 
session of the Seventy-Sixth Congress. 

There is nothing in the plan to arouse remarkable 
enthusiasm or to provoke considerable or determined 
opposition. In the interest of fairness, it is proposed 
that whatever measures of statutory or administra- 
tive control are retained shall hereafter apply equally 
to all agencies of interstate transportation. To the 
same end, transportation facilities supplied by ex- 
penditures of capital contributed by taxpayers are 
to charge compensatory tolls, incidentally productive 
of material revenues. The long-and-short-haul clause, 
always an impediment to the complete economic 
utilization of railroad facilities and never effective to 
prevent real discrimination against interior points 
geographically disadvantaged, is to be repealed. The 
more drastic powers of the Interstate Commerce 
Commission to oppose, delay, neutralize, and prevent 
the adoption of legitimate managerial methods in 
railroad operation and administration are to be rea- 
sonably curtailed. Temporarily to tide over the in- 
evitable period of distress before these remedial de- 
vices can be expected to produce results, the Recon- 
struction Finance Corporation is to be authorized to 
deal still more liberally in loaning to railroad cor- 
porations and, when all else has failed, liquidation 
and reorganization in insolvency are to be facilitated. 

Such is the program—kindly and commiserating 
paternalism following rash and undue paternal sever- 
ity. Inexperienced optimism anticipates early enact- 
ment of the entire program and expects the traveling 
and shipping public and the railroads, thereafter and 
forever, to abide together in perfect harmony and 
contentment. Unfortunately, these roseate prognos- 
tications are unlikely to be realized. “The broth,” 
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as they say in Holland, “is never eaten as hot as it is 
cooked,’”’ and proposed legislation becomes strangely 
transformed while passing through the legislative 
hopper. ‘Lhis is not the first time that remorse has 
lain heavily upon political leaders as they have been 
forced to contemplate the cruel consequences of past 
excesses in railroad regulation nor that a President 
of the United States, hoping to preserve or retrieve 
prosperity during his term of office, has attempted 
to lead away from undue severity and towards more 
reasonable and moderate control. 

President Taft, in 1910, recognized the fact that 
Theodore Roosevelt’s railroad policies and the legis- 
lation of 1906, followed by prejudiced administration, 
had produced the Roosevelt Panic of 1907, and 
paralyzed the railroads and related industries, and 
he honestly and ardently aspired to rectify the im- 
possible situation. He asked George Wickersham, 
the Attorney General, and John Knapp, Chairman 
of the Interstate Commerce Commission, who shared 
these views, to prepare a bill, which they did after 
diligent study and prolonged conferences. And it was 
mainly a good bill, as bills thus inspired are apt to 
be in their original forms. The President had been 
elected by an enormous majority; he had been in 
office less than a year when the Congress, with both 
branches completely dominated by his own party, 
assembled and received this bill; the prospects of the 
railroad legislation he favored could not have seemed 
brighter. Kven Senator Aldrich stated that the Ad- 
ministration measure would be passed ‘‘without the 
dotting of ani or the crossing of a t.”” But it did not 
happen. The opening of the debate was the opening of 
& massacre in which every sound feature of the Presi- 
dent’s bill either perished or was so mutilated and 
maimed by modifying or qualifying amendments that 
it proved worse than worthless. The carefully framed 
remedial measure intended to afford much-needed 
relief emerged containing nothing recognizable except 
the Commerce Court, which was abolished in two 
years, and with many undesirable additions, including 
the grant of power to the Interstate Commerce Com- 
mission to enjoin advances in rates without requiring 
the indemnifying bonds always exacted when judicial 
injunctions are accorded. ‘Theodore Roosevelt had 
refused, in 1906, to sanction an amendment proposing 
to create this power but, in 1910, it was forced into 
the measure that President Taft felt obliged to sign; 
it was the single cause that compelled the taking over 
of the railroads, in 1917, under the war power; and 
it has annually cost the railroads many millions of 
dollars through the postponement of advances that 
the Commission has suspended for months before at 
long last approving. That is the history of President 
Taft’s effort to lead away from the excessive regula- 
tion of his period. President Wilson had a similar 
purpose in 1916, and the result was similar. In 1920, 
overwhelmed by the losses of Federal control, Presi- 
dent Wilson and Senator Cummins, leaders of opposed 
parties, united in the same purpose and also failed, 
the law passed proving more drastic and harmful 
than any predecessor.. 

Is ‘1939 likely to be different? Already there come 
from Montana, beneficiary of the foolish prohibition 
against economic recognition by railroads of in- 
escapable conditions of terminal competition, rumbles 
of rebellion on the part of Senator Wheeler against 
revision of the long-and-short-haul clause. Particular 
representation of narrow local interests is certain to 
emerge elsewhere as the discussion proceeds and then 
political seekers for advantage will begin to fall in 
line in defense of revived prejudices. Yet to be fore- 
warned is sometimes to be forearmed. Possibly, but 
not probably, the defeat or sabotage of the present 
attempt to achieve justice can be avoided. If it is 
not, if history repeats itself and Franklin D. Roose- 
velt’s belated efforts to redeem his 1932 promises to 
the railroad industry and to the public supplies, in 
the end, only another illustration of the supremacy 
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of narrow prejudice and political maneuvering over 
common sense and governmental fairness, there ought 
to be at least a profound lesson in that illustration. 
Representative democracy is the best form of govern- 
ment that the mind of man has yet contrived, when 
operated by a competent and self-restrained con- 
stituency. But it has the limitations of its qualities. 
It cannot do everything and there are many things 
which, for that reason, it ought not to attempt. 
Unless, in 1939, sound relief is accorded to the rail- 
road industry, it will have to be concluded that the 
best government on earth is disqualified by its in- 
trinsic character from regulating railroads and ought, 
in common sense and for the common welfare, to 
cease interfering, unless by its judiciary, in discussions 
among its citizens regarding the amounts to be paid 
for services rendered. 


The Course of the Bond Market 


A year-end rally in bonds has resulted in many gains 
throughout the list this week. L[ailroad bonds have been 
particularly strong. High grades have also firmed up, the 
Aaa’s recording a new yearly high at 118.60. Governments 
have made fractional gains, closing near former highs. 

High-grade railroad bonds have displayed an improved 
tone in a broad market this week. Atchison gen. 4s, 1995, 
have advanced 1%, to 107, while Kansas City Terminal 4s, 
1960, have gained % at 108. Improved sentiment among 
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medium-grade and speculative railroad bonds has been ap- 
parent, and higher prices have been scored. New York 
Chicago & St. Louis 5%s, 1974, gained 1% points at 59%, 
while Delaware & Hudson 4s, 1943, recorded a new 1938 
high of 61% for a gain of 4% points. Wide gains among 
defaulted railroad bonds have been a feature of the week, 
in many instances new 1938 high ground being attained. 
Chicago Great Western 4s, 1959, gained 1% at 23%. 

Lower-grade utility bonds have advanced in the last few 
days, accompanying recovery in the stock market. Among 
issues making noticeable gains were Associated Gas & 
Electric 54%4s, 1977, which closed at 44, up 2; American & 
Foreign Power 5s, 2080, which have advanced 3 points to 
54; Continental Gas & Electric 5s, 1958, which have risen 
2 to 81 since last week. High-grade utilities have been firm, 

Moderate improvement has been shown by industrial 
bonds this week. Fractional gains have occurred in the 
steel group, the Bethlehem Steel 4%s, 1960, for example, 
rising 1 to 107. Oil issues likewise have risen slightly. 
Among building issues Certain-teed Products 5%s, 1948, 
have risen 1 to 78. Sugar bonds have reflected the unfavor- 
able conditions in that industry, the Francisco Sugar 6s, 
1956, declining 54% to 39%. Other industrial issues and 
groups have been unchanged to slightly higher. 

A slight improvement towards the close of the week was 
noticeable in the foreign list, with gains ranging from 
fractions to several points. Yugoslavia State Mortgage 
Bank 7s, 1957, were strong with an advance of 4 points 
to 40 for the week, while Rumanian Institute 7s, 1959, 
gained 2 points. Exceptions to the general trend toward 
better levels have been Italian and Polish issues, which 
continued depressed, while Japanese have been irregularly 
weaker. 








MOODY’S BOND PRICES (REVISED) f 
(Based on Average Ytelds) 


MOODY’S BOND YIELD AVERAGES (REVISED) ¢ 
(Based on Indtvtdual Closing Prices) 




























































































U. 8. |All 120 120 Domestic Corporate * 120 Domestic All 120 120 Domestic Cor porate 120 Domestic 
1938 Gout. | Domes- by Ratings Corporate by Groups * 1938 Domes- by Ratings Corporate by Groupe 
ly | Bonds| te Datly te 

Averages Corp.*| Aaa Aa A RR. . P. U. JAndus. Averages Corp. | Aaa Aa A Baa RR. ; P. U. , Indus. 

Dec. 30..|112.76 |101.58 |118.60 |111.23 |100.00 .00 | 88.22 |106.92 eC. BOs 64 oxen 3.91 3.05 3.40 4.00 5.19 4.74 3.62 3.37 
29__|112.73 {101.41 |118.16 {111.23 | 99.83 | 81.74 | 87.93 |106.73 Space 3.92 3.07 3.40 4.01 5.21 4.76 3.63 3.39 
28__|112.66 {101.23 {117.94 |111.43 | 99.83 48 | 87.78 |106.73 } ae ee 3.93 3.08 3.39 401 5.23 4.77 3.63 3.39 
27_-|112.72 |101.06 |117.94 |111.23 |100.00 | 81.09 | 87.64 |106.73 _, Sei 3.94] 3.08] 3.40] 4.00] 526] 4.78! 3.63] 3.39 
26..| Stock |Exchanjge Closjed 26._.....-| Stock |Exchanige Closjed 
24__1112.79 |101.06 |117.94 |111.23 | 99.83 | 80.96 | 87.49 {106.54 , , 3.94 3.08 3.40 4.01 5.27 4.79 3.64 3.40 
23..|112.79 |101.06 |117.94 |111.23 | 99.83 | 80.84 | 87.21 |106.54 BBL Scddewe 3.94 | 3.08 | 3.40] 4.01 5.28 | 481] 3.64] 3.40 
22_-|112.76 |100.88 |117.94 |111.03 | 99.83 | 80.71 | 87.07 |106.54 Ri coiaiil 3.95 | 3.08] 3.41] 4.01] 5.29| 482] 3.64] 3.40 
21__|112.72 |100.88 |117.94 |111.03 | 99.66 | 80.71 | 86.92 |106.54 | I St 3.95 | 3.08 | 3.41 4.02 | 5.29| 483] 3.64] 3.40 
20..1112.69 |100.88 |117.94 |111.03 | 99.66 | 80.71 | 87.21 {106.73 , Se 3.95 3.08 3.41 4.02 5.29 4.81 3.63 3.41 
19..|112.72 |100.70 |117.72 |110.82 | 99.48 | 80.71 | 87.07 |106.73 3 a 3.96 | 3.09} 3.42] 4.03 | 5.29); 482] 3.63] 3.42 
17..|112.66 |100.70 {117.50 |111,03 | 99.48 | 80.84 | 87.07 |106.73 | oe 3.96 | 3.10} 3.41] 4.03 | 5.28 | 482] 3.63 | 3.41 
16..|112.65 |100.70 |117.72 |110.83 | 99.48 | 80.84 | 86.92 |106.54 | vache al 3.96 | 3.09; 3.42/| 4.03 | 5.28 | 4.83] 3.64] 3.41 
15..|112.60 |100.70 |117.50 {110.83 | 99.48 | 80.96 | 87.07 |106.54 $6. cusenue 3.96 | 3.10] 3.42] 4.03 | 5.27 | 4.82) 3.64]| 3.41 
14_.|112.67 |100.70 |117.72 |110.63 | 99.48 | 80.84 | 86.92 |106.54 Dbncnmnes 3.96 | 3.09 | 3.48 | 4.03 | 5.28 | 483] 3.64] 3.41 
$..|112.65 |100.53 {117.72 |110.63 | 99.31 | 80.58 | 86.64 [106.36 | SS ae 3.97 | 3.09 | 3.43) 4.04| 5.30 | 4.85 | 3.65] 3.40 
12..|112.67 |100.53 {117.72 |110.83 | 99.14 | 80.45 | 86.50 |106.36 SERRE 3.97 | 3.09} 3.42; 4.05| 5.31 | 4.86) 3.65] 3.41 
10..|112.59 |100.53 {117.72 |110.43 | 99.31 | 80.58 | 86.64 {106.36 | A SGRREERE 3.97 | 3.09 | 3.44) 4.04| 5.30 /| 4.85) 3.65] 3,41 
9..|112.60 |100.53 |117.72 [110,43 | 99.48 | 80.58 | 86.64 |106.36 | SE 3.97 | 3.09| 344) 4.03 | 5.30| 4.85 | 3.65 | 3.40 
8..|112.53 |100. 117.50 {110.63 | 99.31 | 80.71 | 86.64 |106.54 Bidscigud 3.97 | 3.10 | 3.43 | 4.04| 5.29 | 4.85) 3.64] 3.41 
7..|112.55 |100.70 |117.72 |110.43 | 99.48 | 80.84 | 86.64 |106.73 , ET 3.96 | 3.09 | 3.44| 4.03 | 5.28 | 4.85) 3.63 | 3.40 
6..|112.38 |100.88 |117.72 {110.63 | 99.66 | 80.96 | 86.92 [106.73 Citiiosha 3.95 | 3.09 | 3.43) 4.02] 527| 4.83 | 3.63} 3.40 
§..|112.33 |100. 117.72 |110.63 | 99.66 | 81.09 | 86.92 |106.92 Bite oden 3.95 | 3.09 | 3.43 | 4.02| 5.26; 483 | 3.63 | 3.40 
3..|112.27 |100.88 |117.94 |110.63 | 99.48 | 81.22 | 87.07 |106.73 Bbtdondas 3.95 | 3.08 | 3.43 | 4.03 | 5.25; 4.82) 3.63] 3.39 
2..|112.14 |100.88 |117.94 |110.63 | 99.66 | 81.22 | 87.07 |106.73 Ridiececs 3.95 | 3.08 | 3.43 | 4.02 | 5.25 | 4.82] 3.63 | 3.39 

a 1../112.09 |100.88 {117.94 |110.43 | 99.48 | 81.35 | 87.07 |106.73 - p: ethaeed ioe 3.95 | 3.08 | 3.44] 4.03 | 5.24)| 4.82! 3.63] 3.39 

eekly— eekly— 

Nov, 25-.|112.07 |100.88 |117.50 |110.63 | 99.48 | 81.35 | 86.92 |106.73 Ts Dianooneas 3.95 | 3.10| 3.43 | 4.03; 5.24] 483) 3.63] 3.39 
18..|112.14 |101.06 |117.72 |110.24 | 99.83 | 81.61 | 87.07 |106.54 } | WEEE 3.94} 3.09 | 3.45) 4.01] 5.22 | 4.82 | 3.64} 3.37 
10..|112.46 |101.06 |117.72 |109.84 |100.00 | 81,87 | 87.35 |106.54 Tineneoer 3.94 | 3.09 | 3.47; 4.00] 5.20| 4.80) 3.64); 3.38 
4..|112.48 |100.35 |117.50 |109.44 | 99.48 | 80.84 | 86.50 |105.98 G ncuseee 3.98 | 3.10} 3.49| 4.03 | 5.28 | 486) 3.67! 3.39 

Oct. 28..|112.68 |100.18 [116.86 |109.24 | 99.14 | 80.71 | 86.36 |105.60 BB ponaadee 3.99 | 3.13 | 3.50 | 4.05 | 5.29 | 4.87 | 3.69] 3.42 
21../112.59 | 99.88 |116.64 |109.05 | 98.80 | 80.20 | 85.65 {105.41 | EREAS ERS: 4.01 | 3.14/ 3.51 | 4.07/ 5.33 | 492) 3.70} 3.42 
14../112.58 | 99.48 |116.64 |108.46 | 98.80 | 79.95 | 85.62 |104.85 : 3.14 | 3.54 | 4.07 | 5.35) 4.93 | 3.73 | 3.42 
7..|112.63 | 99.14 {116.43 |108 98.45 | 79.45 | 85.10 |104.30 05 | 3.15 | 3.55 | 4.09 | 539 | 4.96 | 3.76 | 3.42 

Sept.30..|111.70 | 97.28 |114.51 |107,30 | 96.61 | 76.88 | 82.13 {103.38 3.24 3.60 | 4.20/ 660; 5.18/| 3.81] 3.50 
23._/111.87 | 97.11 {115.14 |107.30 | 96.28 | 76.17 | 81.74 |103.38 3.21 | 3.60 | 4.22/ 5.66 | 521 / 3.81) 3.49 
16..|110.91 | 96.78 |114.93 {107.11 | 96.28 | 75.47 | 81.61 |102 3.22 | 3.61 | 4.22) 5.72 | 5.22| 3.84] 3.52 
9../111.85 | 97.95 {115.78 |107.69 | 97.45 | 77.36 | 83.33 |103.74 3.18 | 3.58 | 4.15 | 5.56 | 5.09 | 3.79 | 3.47 
2..|112.07 | 98.11 {115.57 {107.69 | 97.61 | 77.72 | 83.19 |103:93 3.19 | 3.58 | 4.14/| 5.58 | 5.10| 3.78 | 3.45 

Aug. 26../112.38 | 98.80 |116. 107.88 | 98.28 | 78.70 | 84.01 |104.30 3.17 | 3.57 | 4.10 | 5.45 | 56.04/| 3.76 | 3.42 
19..}112.39 | 98.28 |115.57 |107. 97.95 84 | 83.06 |104.30 b 3.19 | 3.68 | 4.12 | 5.52 | 5.11 | 3.76} 3.44 
12..|112.32 | 98.28 |115. 107.69 | 97.61 | 77.96 | 82.93 |104.30 . 3.18 | 3.58} 4.14] 5.51; 5.12 | 3.76 | 3.43 
5..|112.16 | 98.45 |115.78 | 108. 97.61 | 78.58 | 83.46 {104.30 4.09 | 3.18 | 3.56) 4.14]; 5.46 | 56.08 /| 3.76 | 3.42 

July 29..|112.17 | 98.45 |115.57 |107.88 | 97.45 | 78.82 | 83.46 |104.30 4.09} 3.19 | 3.57 | 4.15 | 5.44! 5.08| 3.76| 3.42 

~-|112.04 | 97.95 {115.35 |106.92 | 97.11 | 78.08 | 82.70 |104.11 4.12 | 3.20| 3.62| 4.17| 5.50 | 6.13 | 3.77] 3.47 
--|112,12 | 96,94 |114.72 |106.92 | 96.28 | 76.17 | 80.96 |103.74 4.18 | 3.23 | 3.62 | 4.22 | 5.66) 5.27| 3.79} 3.49 
~-|112.04 | 96.28 |114.51 {106.73 | 95.78 | 75.12 | 79.70 |103.38 4.22 | 3.24| 3.63 | 4.25| 5.75; 5.87| 3.81] 3.49 
1..|111,.96 | 95.29 |114.09 |105.98 | 94.97 | 73.76 | 78.20 |103.02 4.28 | 3.26 | 3.67! 4.30) 5.87| 5.49/| 3.83) 4.61 

June 24../111.80 | 93.85 |114.09 |105.22 | 93.21 | 71.36 | 75.82 {102.1 June 24......-.. 4.37 3.26 3.71 4.41 6.09 5.69 3.88 3.54 
17--|112.01 | 91.35 |113.07 |104.48 | 91.35 | 66.99 | 71.36 |101.58 jE RES 4.53 | 3.31 3.75 | 4.53 | 6.52 | 6.09 | 3.91 3.58 
10--|112.05 | 93.69 |114.72 |106.54 | 93.37 | 69.89 | 75.82 |101.94 | a 4.38 | 3.23 | 3.64) 440) 6.23 | 5.69) 3.89 | 3.54 
3..|112.10 | 94.01 |114.93 [106.92 | 94.01 | 69.78 | 76.29 |101.76 Sicsiaew- 4.36 | 3.22 | 3.62 | 436 | 6.24 /| 565| 3.90| 3.53 

May 27..|111.77 | 93.85 |114.72 |107.30 | 93.85 | 69.37 | 76.53 |101.23 May 27..-.-... 4.37 3.23 3.60 4.37 6.28 5.63 3.93 3.54 
20..|111.94 | 95.46 {115.35 |108.08 | 95.62 | 71.68 | 78.70 |102.12 Bees ssse 4.27 | 3.20 | 3.56 | 4.26 | 6.06 | 5.45} 3.88 | 3.49 
18_.|111.82 | 96.44 {115.14 |108.46 | 96.44 | 73.76 | 81.22 |102.12 | ewes 4.21 3.21 3.54 | 4.21 5.87 | 5.25 | 3.88 | 3.50 
6__|111.54 | 95.29 [114.51 |107.69 | 95.13 | 72.11 -07 |101.76 Donposscn 4.28 | 3.24 | 3.58 | 4.29 | 6.02 | 5.42] 3.90 | 3.52 

Apr. 29..|111.42 | 93.69 |114.09 |106. 93.85 | 69.37 | 76.76 |100. April 29.......- 4.38 | 3.26 | 3.62 | 4.37 | 6.28 | 5.61 | 3.98 | 3.55 
22__|111.48 | 92.90 {113.89 |105.79 | 92.90 | 68.97 | 75.82 | 99.48 et ee 4.43 | 3.27 | 3.68 | 443 | 6.32 | 5.69] 4.03] 3.56 
14.. {110.08 | 91.20 |112.66 |104 91.05 | 66.99 | 74.21 | 97.78 Wiawaases 4.54 3.33 3.76 4.55 6.52 5.83 4.13 3.66 
8..|109.69 | 91.05 {112.66 {103.74 | 91.05 | 66.89 | 75.12 | 96.94 isciki ainsi 4.55 | 3.33 | 3.79 | 4.55 | 6.53 | 5.75 | 4.18 | 3.72 
1..|109.58 | 88.80 |112.45 |102. 89.10 | 63.28 | 71.15 | 96.11 Bhidecased 4.70 | 3.34] 3.85 | 4.68 | 6.92 | 6.11 | 4.23] 3.76 

Mar. 25. _ {110.34 | 91.97 {113.89 |106.92 | 92.43 | 66.03 | 75.01 | 98.45 Mar. 25.......- 4.49 | 3.27 | 3.62 | 4.46 | 6.62/| 5.76 | 4.09] 3.63 
18..|109.97 | 93.21 |114.72 |107.11 | 93.37 | 68.17 | 76.76 | 99.14 SAAS. 4.41 3.23 | 3.61 440 | 6.40 | 5.61 | 4.05 | 3.57 
11..]110.57 | 94.81 |115.35.|109.05. | 95.46 | 69.78 | 80.08 | 99.48 RE 4.31 3.20 | 3.51 4.27 | 6.24| 5.34| 403 | 3.54 
4._|110.70 | 96.94 |115.78 |109.44 | 97.11 | 73.65 | 84.41 |100.00 Dea eaicee 4.18 | 3.18 | 3.49| 4.17/| 5.88 | 5.01 | 4.00] 3.54 

Feb. 25..|110.50 | 97.28 {115.78 |109.44 | 97.11 | 74.44 | 85.65 | 99.48 Webs BBs ceded 4.16 | 3.18 | 3.49 | 4.17 | 5.81 | 492] 403] 3.54 
18__|110.21 | 96.44 |115.57 |109.24 | 96.28 | 73.20 | 84. 98.80 Pian aeons 4.21 3.19 3.50 4.22 5.92 5.00 4.07 3.56 
11..}110.18 | 96.11 {115.78 |109.05 | 95.95 | 72.43 | 84.14 | 98.62 ivrimadis 4.232 | 3.18 | 3.51 | 4.24] 5.99 | 5.03 | 4.08 | 3.58 
4__|110.16 | 94.81 |114.51 [108.27 | 94.49 | 71.15 | 81.61 | 98.45 Tia ntatintin x sas 4.31 3.24 | 3.55 | 4.33] 6.11 | 5.22) 4.09] 3.62 

Jan. 28._|110.07 | 94.33 |114.72 |107.49 | 94.81 | 69.89 | 79.70 | 98.62 Jan. 28........ 4.34 | 3.23 |- 3.59 | 431] 6.23 | 5.37| 4.08 | 3.58 
21_./110.52 | 96.61 |116.00 |109.05-| 96.78 | 73.31 | 83.33 |100.18 RNP 4.20 | 3.17 | 3.61 | 4.19] 5.91 5.09 | 3.99 | 3.5) 
14..|110.15 | 97.95 |116.64 {109.84 | 97.61 | 75.47 | 86.07 [100.53 SESE: 4.12 | 3.14| 3.47 | 4.14| 5.72| 4.89 | 3.97| 3.40 
7..}109. 97.61 {116.21 {110.04 | 97.28 | 74.89 | 86.50 | 99.66 TK anieneide 4.14 | 3.16 | 346) 4.16} 5.77| 4.86} 402] 3.54 

High 1938/112.79 |101.58 |118.60 [111.43 |100.18 | 82.13 | 88.22 |106.92 High 1938 .....| 4.70 | 3.34) 3.85] 468] 698/| 6.11| 4.23 | 3.76 

ia, 1838 109. 88.80 |112.45 |102. 89.10 | 62.76 | 71.15 | 96,11 Low 1938-._...| 3.91 3.05 | 3.39) 3.99] 518 | 4.74] 362] 3.36 
1937}112.78 |106.54 [118.16 {113.89 |104. 92.43 {101.41 {106.17 3007.....- 4.31 3.47 3.60 4.33 6.08 5.07 4.22 3.76 

YF, gyi 107.01 | 94.81 |109.84 |107.30 | 94.49 | 71.46 | 83.60 | 96.28 bas ftinawy Sia dd 3.64 3.07 3.27 3.74 4.46 3.92 3.66 3.34 
; ' ear 

Des yeas 109.67 | 97.28 |115.57 |109.84 | 96.78 | 74.55 | 87.49 | 99.14 ep 1937._.| 4.16 3.19 3.47 4.19 5.80 4.79 4.05 3.65 
.Ago ears Ago— 

Dece.30’36 112.61 ‘105.79 1117.50 113.48 ‘104.11 © 91.05 '100.53 '105.60 30, 1936... 3.68 ° 3.10' 329 3.77° 455° 397° 3.69' 3.38 
* These prices are computed from average yields on the basis of one “typical” bond (4% coupon, in 30 years), and do not purport to show either average : 

level or the average movement of actual price quotations. They merely serve to illustrate in a more Stig tho sdbadive lovele auxh the relatve muavomens at 


vield averages, the |atter being the truer picture of the bond market. 


+ The latest complete list of bonds used in computing these indexes was published in the issue of July 23. 1938, page 488. 
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THE STATE OF TRADE—COMMERCIAL EPITOME 
Friday Night, Dec. 30, 1938. 

While business activity shows a drop for the holiday 

period, a general feeling of optimism prevails concerning 

the outlook fcr business in 19389. This was borne out in no 

small measure by the broadcasts of nine leaders in as many 


industries over a large radio hookup last night. There 
was not a discordant note in any of the broadcasts, the 
views presented being decidedly of an optimistic nature, 
though not without a word of caution concerning the grave 
political state of the world today and the unpleasant fea- 
tures of the domestic situation. Tom L. Girdler, President 
of the American Iron and Steel Institute, cited increased 
orders from the automobile and building industries to sup- 
port his thought that “on the whole we may expect a 
better year for steel operations in 1939 than in 1988.” The 
big problem facing the steel industry, he added, “is how to 
earn even a small profit.” Over the last nine years, the 
average annual return on investment in the steel industry 
had been only 1.5%, Mr. Girdler said, and this year there 
had been a loss. “Because steel is what is known as a 
capital goods industry,” he remarked, “it has suffered from 
the uncertainty on the part of investors with respect to 
the Nation’s attitude toward industry and the profit sys- 
tem. The recent elections have had a heartening effect 
in that they show that the trend of popular thought in 
this country is favorable to private enterprise and to a 
prosperous industry which can provide jobs for the unem- 
ployed.” Owing to a general slowing up of business activity 
during the week before the Christmas holidays, the “Jour- 
nal of Commerce” business index dropped to 83.1 for the 
week ended Dec. 24 as compared with a revised figure of 
90.0 for the preceding week and 65.7 for the corresponding 
week of 1937. Since this index of business activity is not 
eorrected for seasonal variations, the holiday drop is 
naturaily much more pronounced than in seasonally ad- 
justed indices. A sharp drop in steel output, lower auto- 
motive activity, and reduced car loadings were the out- 
standing developments of the week, according to this pub- 
lication. Engineering construction awards for the short 
week, due to the Christmas holiday, total $59,510,000, a 
32% gain over the corresponding week last year, reports 
“Engineering News-Record.” Construction volume for the 
52 weeks of 1938, amounting to $2,791,931,000, is 14.5% 
higher than the 1937 total. Public construction, at $1,991,- 
175,000, at 51% above a year ago, while private awards, 
at $800,756,000, are 28% below 1937. ‘The week’s public 
construction is 88% higher than the 1937 week, but private 
volume is 39% lower. While the trend of business and 
operations in the steel industry is expected to be upward 
for the first few months of the New Year, the general 
expectation is that strong improvement will not be in evi- 
dence until the latter part of January, when automobile 
companies will probably come into the market again for 
large tonnages, “Iron Age” states. Under the influence of 
year-end cautiousness in steel buying, and affected by the 
holiday shutdown of all plants, ingot production this week 
will not exceed 49% of capacity, but a rebound to about 
50% is expected next week, according to the survey. “Mean- 
while, steel production in the first few weeks of the new 
year will be fairly well supported by recent orders for 
structural steel, reinforcing bars, rails and track acces- 
sories, material for railroad cars, and expected increase in 
tin-plate requirements,” the review says. Electricity pro- 
duction in the United States climbed to a new all-time peak 
last week of 2,362,947,000 kilowatt hours, or 13.3% more 
than in the Christtnas week of 1937, the Edison Electric 
Institute reveals. This Christmas holiday was observed 
on Monday, and hence its influence will appear in figures 
covering the current week. In the preceding week, ended 
Dec. 17, the Nation’s electric power and light industry pro- 
duced 2,332,978,000 kilowatt hours, a new record which sur- 
passed the 1937 comparative by 5.9%. In the week before 
that the gain over last year was 5.6%. The Association of 
American Railroads reported today Class I railroads had 
net railway operating income of $49,664,682 in November, 
compared with $32,519,097 in November, 19387, and 3$61,- 
175,416 in November, 1930. The Association said the Novem- 
ber return was at the rate of 2.32% on the railroads’ invest- 
ment. In November last year the rate was 1.52%, and in 
November, 1980, 2.88%. For the first 11 months this year 
net railway operating income totaled $323,352,148, com- 
pared with $564,209,041 in the same period last year and 
$820,214,052 for the first 11 months of 1930. Percentage 
returns for the 11-month periods were 1.34 this year, 2.34 
last year, and 3.38 in 1930. The Government’s chief econo- 
mists forecast a prosperous new year in a year-end survey. 
The Bureau of Agricultural Economics, which charts indus- 
trial as well as agricultural trends, said prospects were good 
for continued recovery. The fall pick-up in industrial pro- 
duction and consumer demand recovered more than half 
of the ground lost in the 1987-88 recession, its survey said. 
The Bureau reported a “marked pick-up” in building and 
substantial increases in steel, automobile and textile pro- 
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duction. Factory payrolls have increased and unemploy- 
ment decreased, according to Works Progress Administra- 
tion and American Federation of Labor reports. Predict- 
ing that January production of automobiles and trucks 
would be “considerably higher than is seasonally normal,” 
Ward’s Automotive Reports today estimated 325,000 units 
would be assembled during the month. Present production 
plans indicate, the service said, that the winter let-up will 
be the lightest since the winter of 1935-36. Ward’s esti- 
mated this week’s output at 75,215 cars and trucks, com- 
pared with 49,550 this time a year ago, and 92,890 last 
week. The decline from last week was attributed to holiday 
shutdowns. The Association of American Railroads re- 
ported today 574,462 cars of revenue freight were loaded 
during the week ending last Saturday. This was a de- 
crease of 31,852 cars, or 5.3%, compared with the preceding 
week ; an increase of 116,641 cars, or 25.5%, compared with 
a year ago, and a decrease of 139,403 cars, or 19.5%, com- 
pared with 1930. Under the pressure of seasonal factors 
business activity receded this week, but low stocks indicate 
bright prospects for the coming year, according to the 
weekly trade review of Dun & Bradstreet, published today. 
Post-Christmas clearance sales at retail stores were 1% 
to 4% above the final week of 1937, although inventories 
were thin in many departments and price markdowns were 
small on the average. Final reports of results for the 
Christmas shopping season indicated a drop of approxi- 
mately 2% for the country as a whole compared with the 
corresponding 1937 period. Most retailers thought the total 
encouraging, considering the slow start of buying this year, 
the smaller unit sales and the lower price average. Whole- 
sale trade reported booked during the week was somewhat 
smaller than in the period preceding Christmas, but was 
about 2% to 4% larger than the volume for the correspond- 
ing period last year. Sub-freezing weather that reached 
across the United States east of the Rocky Mountains and 
into the South brought to New York City a low reading of 
19.4 degrees during mid-week, and the warning that rising 
temperatures after a predicted low of 15 degrees, would give 
way soon to a second section of the cold wave. Rising tem- 
peratures brought some relief to residents of many States 
in the West, the Middle West and the South, but fore- 
easters said that the new cold wave rolling down from 
the Arctic had already thrust its way to the eastern slope 
of the Rockies and started toward the Atlantic seaboard. 
Fatalities attributed to wintry weather and treacherous 
highways reached 27, the Associated Press said. Snow, 
sleet or rain was in prospect for Illinois, Indiana, Michigan, 
Wisconsin, Missouri, Iowa, Minnesota and Ohio. Deaths 
from exposure were reported yesterday as far south as 
Birmingham, Ala. An unfavorable feature of the cold wave 
was the lack of snow protection for winter crops over large 
interior areas where a snow cover usually prevails at this 
season of the year. Heavy snows were favorable in Minne- 
sota and some adjoining sections, but the snow drifted 
badly, blocking many highways. In the New York City area 
the weather was generally clear, but severely cold at times. 
Today it was cloudy and cold here, with temperatures rang- 
ing from 27 to 30 degrees. The forecast was for partly 
cloudy and colder tonight. Saturday partly cloudy and 
continued cold. Sunday warmer and probably fair. Over- 
night at Boston it was 30 to 34 degrees; Baltimore, 28 to 
40; ‘Pittsburgh, 22 to 38; Portland, Me., 22 to 28; Chicago, 
6 to 28; Cincinnati, 20 to 34; Cleveland, 20 to 34; Detroit, 
8 to 28; Charleston, 36 to 48; Milwaukee, 8 below to 24 
above; Savannah, 38 to 52; Dallas, 32 to 50; Kansas City, 
10 to 26; Springfield, Mo., 16 to 42; Oklahoma City, 20 to 
38; Salt Lake City, 32 to 42; Seattle, 48 to 52; Montreal, 
8 to 26, and Winnipeg, 28 below to 20 below. 
—_——_<———— 


Moody’s Commodity Index Advances 
Moody’s Commodity Index continued its advance this 
week, closing at 143.8 on Friday, as compared with 141.9 a 
week ago. The principal factors in the rise were higher 
prices for wheat, corn, hogs, wool and hides. 
The movement of the index was as follows: 


Fri., 60. 2B x wins c4 ~ 448% 141.9| Two weeks ™. Dec. 16_-.--- 139.9 
Sat. Dec. 24.2 444-- oawteie * Month ago, Nov. 30___-.-----141.2 
Tieth{ ENE Bim acakdones * |Year ago, Ro cir moll 148.3 
Tues., 1008. B71 vo tias bd ewan 143.1}1937 High—Apr. 5_--.-.-..----- 228.1 
WE6S .) (as Seer aekastee 43.7 Low—Nov. 24---.------ 144.6 
Tuts. IOC. Biwi Bin ne nnn _143.6|1938 High—Jan. 10... _.-.--- 152.9 
Fri., BPOG; SOiik'bias wis iedmmes 143.8 Low—June ]_...-.------ 130.1 
* No index. 





Revenue Freight Car Loadings in Week Ended Dec. 24 
Total 574,462 Cars 


Loading of revenue freight for the week ended Dee. 24 
totaled 574,462 cars, the Association of American Railroads 
announced on Dec. 30. This was an increase of 116,641 ears, 
or 25.1% above the corresponding week in 1937 and an in- 
crease of 11,884 ears, or 20.1% above the same week in 1936. 

The first 15 major railroads to report for the week ended 
Dec. 24, 1938, loaded a total of 246,380 cars of revenue 
freight on their own lines, compared with 258,746 cars in 
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Dec. 25, 1937. 
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the preceding week and 195,914 ears in the seven days ended 


A comparative table_follows: 


REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS 


(Number of Cars) 











Baltimore & Ohio RR 
Chesapeake & Ohio Ry 


Chicago Buriingtun & Quincy RR 
Chicago Miiw St. Paul & Pac. Ry 
Chicago & North Western Ry... 
Gulf Coast Lines. ...........-.- 


Norfolk & Western Ry......-.. 
Pennsylvania RR........-.--.. 
Pittsburgh & Lake Erie RR___- 
Southern Pacific Lines........- 
Wabash Ry 


























Loaded on Own Lines | Recetoed from Connections 
Weeks Ended— Weeks Enaed— 
Dec. 24,Dec. 17 Dec. 25| Dec. 24,Dec. 17;Dec. 25 
1938 1938 1937 1938 1938 1937 
_| 18,546] 19,458] 19,490] 4,896) 5,203) 4,710 
_| 24,555] 25,304) 17,992] 12,951] 13,336] 11,370 
14,340} 15,301) 11,612] 6,682) 7,297] 5,837 
17,541] 18,562] 13,999] 6,841 7,359| 6,056 
12,490} 13,162] 10,837] 8.737) 9,358] 8,801 
_| 2,888] 3,573) 2,876] 1,316] 1,319] 1,328 
1,581 1,719 1,323 1,945] 2,134 1,848 
7 3,726} 4,082] 3,191 2,270} 2,568 1,950 
-| 12,310] 13,135) 10,928] 7,519] 8.431] 6,271 
_| 32,666) 34,519] 25,623) 34,115) 34,905] 29.374 
.| 18,413] 17,617] 12,442) 4,258 4,338] 3,351 
_| 49,764] 51,718] 39,596] 32,434] 33.819) 2,6686 
ip 4,063} 4,306) 2,358) 4.077] 4,110) 2.847 
.| 22,66/] 26,041} 19,596) 7,344 7,595| 6,397 
-| 4,830] 8,159] 4,051) 7,489] 8,556! 7,430 
~!'246,3801258 ,746) 195,914) 142, 8841158 ,328' 124,256 





TOTAL LOADINGS AND RECEIPTS FROM CONNECTIONS 


(Number of Cars) 

















Weeks Enéed— 
Dec. 24, 1938 ; Dec. 17, 1837 ) Dec. 25, 1937. 
Chicago Rock Island & Pacific Ry.| 20,802 22,801 18,877 
Illinois Central System.........- 28,055 30,401 24,824 
St. Loule-San Francisco Ry...... 11,066 11/896 11.658 
Se tas: 3 FE ISO 59,923 65,098 55,359 








Loading of revenue freight for the week of Dec. 24 was 
a decrease of 31,852 cars, or 5.2% below the preceding week. 


The Association further 


reported: 


Miscellaneous freight loading totaled 213,793 cars, a decrease of 24,876 
cars below the preceding week, but an increase of 46,516 cars above the 


corresponding week in 1937. 
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Loading of merchandise less-than-carload-lot freight 





Dec. 31, 1938 


totaled 


140,900 


cars, a decrease of 7,191 cars below the preceding week, but an increase 
of 21,466 cars above the corresponding week in 1937. 

Coal loading amounted to 133,799 cars, an increase of 7,455 cars above 
the preceding week, and an increase of 31,970 cars above the corresponding 


week in 1937. 


Grain and grain products loading totaled 30,724 cars, an increase of 5,232 
cars from the preceding week, and a decrease of 3,305 cars from the corre- 


sponding week in 1937. 


Livestock loading amounted to 11,997 cars, a decrease of 1,180 cars 
below the preceding week, and an increase of 2.456 cars above the corre- 


sponding week in 1937. 


Forest products loading totaled 27,612 cars, a decrease of 1,501 cars 
from the preceding week, and an increase of 7,163 cars above the corre- 


sponding week in 1937. 


Ore loading amounted to 9,001 cars, an increase of 741 cars from the 
preceding week, and an increase of 1,999 cars from the corresponding week 


in 1937. 


Coke loading amounted to 6,636 cars, a decrease of 68 cars below the 
preceding week, but an increase of 1,766 cars above the corresponding week 




















in 1937. 
? 
1938 1937 | 1930 

Your weeks in January ----.-. 2,256,423 2,714,449 3,347,717 
Four weeks in February - - - - - 2,155,451 2,763,457 3,506,236 
Four weeks in March_...---- 2,222,864 2,986,166 3,529,907 
Five weeks in April__...._.- 2,649,894 3,712,906 4,504,284 
Four weeks in May-.--.-.-.--- 2,185,822 3,098 ,632 3,733,385 
Four weeks in June. --.-..-.--- 2,170,984 2,962,219 3,642,357 
Five weeks in July. -.....---- 2,861,762 3,794,249 4,492,300 
Four weeks in August... -.--. 2,392, 40 3,100,590 3,687,319 
Four weeks in September - - . - 2,552,621 3,169,421 3,759,533 
Five weeks in October - - - - -- 3,541,982 4,000,394 4,767 ,297 
Four weeks in November - - - - 2,529,604 2,615,380 | 3,425,007 
WOR CL TIOR, Bidiaviansona 649,086 620,325 701,050 
Week of Dec. 10.___...-.--.-- 619,340 619,266 | 787,072 
Week of Dec. 17_..---..----- 606,314 600,283 | 744,353 
Week of Dec, 24..._..--.--. 574,462 691,103 |'Not available 

Tees Ss i. . divdcuabdecs 29,968,649 OT AER 200 1 See 





In the following we undertake to show also the loadings 
for separate roads and systems for the week ended Dec. 17, 
1938. During this period 64 roads showed increases when 
compared with the same week last year. 
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REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS (Ni MBER OF CARS)—WEEK ENDED DECEMBER 17 
Total Rerenue Total Loads Recetred Total Revenue Tctal Loads Recetved 
Ratlroads Freight Loaded from s Ratiroads Freight Loaded from Connections 
1938 1937 1936 1938 1937 1938 1937 1936 1928 1937 

Eastern District— Southern District—(Cond.) 

AREER ci ccednimnenetess , po ‘ oa ‘ pao agit AAG Siete efile Bs ly ed yao 1,971 oss 
ae. eo -roro- 6'864| 6:988| 8/392] 9,764| 9,078 || NashvilleChattanooga a St.L_) 7,001 | 7.000 | 2-085 | ooo | 11120 
Chicago Indianspolis@ Loulsv.| 1,722] 1,621] 1,766] 1,719]  2°124 |] Dorfolk Southern... -...-...- 347 367 4281 1,066| 1/019 
Central Indiana-.-...---..--- , Ro : Pe . a : one ; = Richmond Fred. & Potomac... - 359 319 327 4,197 4,089 
Central Vermont............. He a ine en ghd Seaboard Air Line............ 8.106 8,567 os yr 4,331 
Delaware & Hudson......__.. 8°51 609 9'427 7'130 6'341 Southern System.........._.-. 19,54 ‘ae. 0,988 ¢ re a 
anew Lackawanna & West "248 "216 "340 "87 a7 Tennessee Central..._______-- 409 379 46 670 62 
Sone teined aaniee. 2,412 | 2,240| 3,244] 1,007] 1,682 || Winston-Salem Southbound...|_10 mse — nove ad 
Detroit & Toledo Shore Line___ ist wal wie 130224 3:756 ia? 2%. Ie ee 98,253 | 96,742 | 107,934 | 63,257 | 62,533 
Grand Trunk Western........| 4.499] 3,639] 5,934] 6,875 | 7/520 ee erirenae AS PRESS Cg 
Lehigh & Hudson River... .-- 157 , 180 ‘ 138 1,985 1,634 Chicago & North Western...-- 13,162 | 13,721 | 15,793 9,358 | 10,431 
mons all oy gee sects 8,037 | 8.932] 9.584] 7,285] 7'599 || Chicago Great Western. -.__- s'sea | 18728 | 20420| 7'350| 7'940 
epee WOR Sic hiss pine by rit eae Here He 3'28p || Chicago Milw. St. P. & Pacific. 18,562 | 18,728 | 20,429 7,359 7,940 
ne Central. ........-.--.- god ot ry ae 659 || Chicago St. P. Minn. & Omaha. 3,725 551 4,007 2,967 3,161 
oe Seeasecnseceene- ene por Hp . 53 || Duluth Missabe & I. R....- 648 767 985 131 144 
wre oa pe SE ae'si0 | sate? | 44’eso 903 | 39.84, || Duluth South Store & Atlantic. 418 538 743 _ 327 331 
N YN Ha tarieer----| “g'932 | “s'a83 | to'ssa | 11327 | to’s62 || Eistn Jollet & Eastern. ——.-.. “ae t “Gat em eet ase 
New York Ontario & Western | 1,583 | 1/382] 11647 | 1.669 | _1'706 || Et,Dodxe Des Moines&South-| 722 | 9 87 | iaoo7| 2,456 | 2,224 
N. Y. Chicago & St. Louis....| 4,729 | 3,739] 5,015] 9,647] 9,965 |] Green Bay & Weetern........| 587 469 570 519 472 
Fittearst - bake Erie....... ey pen i —_ Bet Lake Superior & Ishpeming. -- - 187 302 432 47 75 
| apa — - SE ae oe ‘oon oo “— ‘S42 || Minneapolis & St. Louis. . -- - -- 1,521 1,739 1,661 1,591 1,734 
Sopp te wmut....._- Minn. St. Paul & 8. 8. M__--_- 4,559 5,230 5,344 1,937 2,148 

rgh Shawmut & North... 405 356 417 197 ef oe ee 9/580 9.015 | 10,152 3.162 2°854 
Pittsburgh & West Virginia... __ Hd ous 1,313 1,509 1,188 Spokane Intertational.. 120 155 138 249 182 
| awe “$989. aa aR gE 5,180 | 5.190] 5.087 | 8.666| 9,ne2 || SPOKane Portiand & Geattie...| 1.628) 1.207 | 1,985) = 1,346) 1,171 
Wheeling & Lake Erie.......| 3,191 | 2,919] 4,283 304] 2, We eerie Maes is 73,706 | 72,948 | 83,366 | 40,516 | 40,794 

TE hia ee au 130,752 | 129,689 | 163,322 | 144,359 | 155,371 Geeient Ghastinn thheectenis) 

Allesheny District— oe oe Atch. Top. & Seats FeSystem.| 19-05 | "seor | -scia] carr | aie 
Akron Canton & Youngstown 395 367 774 ie 8 eee '370 ‘439 308 "%| 79 
Baltimore & Ohio.......-_. 25,304 | 24,188 | 33,760 | 13,336] 14,400 Chicago Burlington & Quincy..| 15,301 | 15,860 | 17,148 7,297 7,766 
Be & 1 ake Erie SEES 1,006 1,183 : 1/149 796 || Chicago & Illinois Midiand.._.| _ 1,985 2'266 2,327 _ 623 956 
Cambria & Ind oe 1,404 | 1,113 | 1,495 14 13 Cateewe yoy Fo Pacific.) 141s | ‘2’e00| aiza8 | sca1o | 2iaae 
Central RR. of New Jersey__- 5,012 | 55545] 61338] 10,953] 10,462 Sains es See: wes ee ‘929 1,353 1,123 ‘999 
Servet won a= 564 375 163 61 58 |] Denver & Rio Grande Western.| 3,562 3,184 3,885 2'421 2,463 
pao pg ok ennsy ay 280 244 376 33 6 8 Doce & Gee Lake... ...., 745 959 855 10 15 
— ee ememnncnnne ps 202 225 be 10 || Fort Worth & Denver City_-__- 856 1,176 1,095 961 1,001 
Penn- ug Seashore Lines” 890 Sor eae eo os Binets Terminal. ...-.---.<+- ee ' -— - 1am err 
Pennsylvania System... __. _. 51,718 | 50,255] 66,140 | 33,819] 34,891 |) Nevada Seen cont bereserr “| 1,040 1,360 1,770 106 88 
neg A eeneens---- ers 11,970 | 13,991 | 15,772 | 15,983 || North Western Pacific...._... 442 494 740 319 274 
Weat Vitginis Ne 1 a aca j 5,135 16,235 He 1,200 Peoria & Pekin Union___.____. 21 33 75 bid a tie 

orthern. ..... 37 72 noah ones Southern Pacific (Pacific)... 20,188 17,953 19,844 4,493 5,049 

estern Maryland....______ 2,997 3,167 3,914 5,699 5,843 || Toledo Peoria & Western.___.. 346 273 339 1/076 1.080 

a bp hn div dedsucehsek ce 111,568 | 105,596 | 148,602 | $3,885 | 88,170 || pegm Pacific System... - ---- Se oi 4 ea wat eS 

Sp PREF eS == Semone aE Western Pacific.........--.--| 1,806 1,515 1,522 1,724 1,450 

peake & Ohio......____. 19,144 | 20,523 | 25,253 7,216 7,359 102,062 | 99,437 | 111,521 | 46,448 | 48,334 
Norfolk & Western. _.._.____ 17,617 | 18,222 | 23'384 4.338 3.690 FRA ore pe -tegenrmers denn : ees diene ac eaaae 
Barta nceneneee------ 4,347 4,475 4,399 844 810 Southwestern District — is es ix ia iby 

oe Burli n-Rock Island-_--..--.- 5 34 
SO ee: 41,108 | 43,220 | 53,036 | 12,398 | 11,859 |] Fort Sanit & Western. _-__--- 177 187 226 177 187 
a ———— | -— | =) — | = Gulf Coast Lines........_.._- 3,573 3,320 3,185 1,319 1,407 

+ onan te poten eden uh International-Great Northern. . 1,719 1,676 2,237 2,134 2,344 
Atl. & W. Pw RR. of Ala. ba +e 23 r jo , 4 Kansas Oklahoma & Gulf___.- 182 174 : 211 1,142 1,363 
Atianta Birmingham & Coast. - 613 610 683 1002 839 } peer ae ee oe 1439 air 1477 ‘290 034 

tlantic Coast Line......__ 10.075 9.509 ° j uisiana & Arkansas... -.-.-.-.-. > , é ,220 1,034 
Central of Georgia rig lt . ,296 4,447 4,648 Louisiana Arkansas & Texas. __ 103 1 231 462 362 
og: watt gee a 5 3,431 4,226 "830 2,618 || Litchfield & Madison... _-_- 278 318 330 792 858 
Cli estern Caro! ; 1 435 423 1,079 1,164 || Midland Valley_.._......-.-- 68) 800 74) 277 161 
pone nn OR a ,165 1,287 1,355 1/939 1,799 || Missouri & Arkansas...____- - - 178 149 207 259 225 
/ Greenville. -- .  - 653 386 404 492 269 || Missouri-Kansas-Texas Lines | 4,082 4,255 4,763 2,568 2,657 
wh ie: Bo nelle aiatadelay 160 134 130 509 365 || Missouri Pacific._.....__..__- 13,163 15,004 | 16,671 8,431 8,577 
Gainsville ca jane aesa---- 955 860 1,116 808 994 || Quanah Acme & Pucific______. 118 150 121 89 118 
Georgia idland--...-..... 31 36 50 64 93 || St. Lo n Francisco__---_-. 6,935 6,891 8,748 3,873 3,958 
1 hg earner = 824 889 1,420 1,431 || St. Louis Southwestern___--_- 2,297 2,658 2,563 2,349 2,219 
ouree 39 its see-s <n = 283 394 520 590 || Texas & New Orieans...-...-- 7,089 (892 | 8.252] 2'735| 2:910 
Illinois hern.----.. 3: eF 1,501 1,881 1,117 1,091 Texas & Pacific________ Shea Se 4,790 5,436 5,673 3,680 851 
ane... ; aa pe 23,841 9,7 10,241 Wichita Falls & Southern_---- 190 216 264 6S 73 
Dublin & —— his & = 6 H+ = ‘Tho eee ,800 4,832 4,310 || Wetherford M.W.& N. W__-- 16 9 43 54 36 
Peder vannah __. 159 164 677 427 i 
Se Central. --..-.- 159 204 258 362 WabsiiiAd: oF ies 48,865 | 52,651 | 58,253 | 33.628 | 34,583 
‘ole— year's figures revised. * Previous figures. 








Financial 


Nebraska Railroads Reduce Freight Rates 


All Nebraska railroads, seeking to strike back at truck 
competition, received authority on Dec. 23 from the State 
Railway Commission to establish intrastate freight rates 
comparable to those charged by motor carriers. The effec- 
tive date is Jan. 2. 

The new rates will represent an average reduction of 20% 
and will affect 90% of the shipments in Nebraska, commis- 
sion officials said. Under the arrangement the railroads 
virtually will adopt the airline mileage basis used by truckers. 

The rail carriers said in their application filed Dec. 19 they 
had been “handicapped” since the State agency established 
lower rates for ook Feb. 14, 1938. They pointed out that 
they anticipated increased volume to provide the ‘‘much 
needed revenue,” despite the ‘‘serious reduction in rates.” 

——=<——— 


Increase of 0.7 Point Noted in “Annalist’’ Weekly 
Index of Wholesale Commodity Prices During 
Week Ended Dec. 24 

The “‘Annalist” announced on Dec. 27 that commodity 
prices advanced during the week ended Dee. 24 for the first 
time in almost a month. A part of the rise was attributed to 
buyers taking advantage of low prices. The ‘“Annalist’’ 
Weekly Index of Wholesale Commodity Prices advanced to 
79.4 for the week of Dec. 24 from 78.7 in the previous week, 
which was a four-year low. Last year prices stood at 85.4% 
of the 1926 base. The “Annalist” added: 

Strong ge last week were the more speculative items 
such as hides, copper and rubber. The major commodities, 
cotton, wheat and corn, all did somewhat better, but interest 
in those markets was at low ebb, partly because of the 
holidays. Food products turned oF suo although gains 
wére small for the most part. 
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calves, heavy hogs, fair to good steers, good to choice cows, and wool. 
Important farm product items showing higher prices were barley, corn, 
fair to good cows, light hogs, lambs, cotton, and flaxseed. The group 
index, 67.2, is 1.6% and 7.8% below the level of the corresponding 
weeks of a month ago and a year ago, respectively. 

The index for the fuel and lighting materials group declined 0.4% be- 
cause of lower gasoline prices. The subgroup of petroleum products 
showed a decrease of 1.2%. The index for each of the other subgroups 
remained unchanged from the week before. 

Slightly higher prices for yellow pine lath, concrete blocks, and certain 
paint materials largely accounted for the 0.1% imcrease in the index 
for building materials. Slightly lower prices were reported for yellow 
pine flooring and timbers, and ethyl acetate. Other changes within 
the group were negligible. 

The chemicals and drugs group advanced 0.1% because of higher prices 
for certain vegetable oils and mixed fertilizers in the Middle and South 
Atlantic regions. Average prices of fertilizer materials and chemicals 
showed no change. 

The general level for the remaining 5 groups was unchanged from 
the week before. Minor fluctuations within these groups did not affect 
the index numbers. Among the items which showed slightly lower prices 
were sole leather, sheeting, carded yarns, ticking, bran, middlings, and 
boxboard. Fractionally higher prices were shown for cow and steer 
hides, calf skins, print cloth, raw silk, raw jute, galvanized tubs and 
pails, pig lead, crude rubber, and paraffin wax. 

The following table shows numbers for the main groups of commodities 
for the past five weeks and for Dec. 25, 1987, Dec. 26, 1936, Dec. 28, 
1935, and Dec. 29, 1934. 






































THE “ANNALIST” WEEKLY INDEX OF WHOLESALE COMMODITY 
PRICES (1926—100) 
Dec. 24, 1938 | Dec. 17, 1938 | Dec. 21, 1937 
7946 77.3 85.1 
71.1 70.3 773 
59.4 *59.3 60.7 
84.1 83.9 91.3 
97.4 97.4 103.8 
69.4 69.4 72.7 
86.8 86.8 88.9 
.. 2a 70.6 75.0 
er GRE «5 bn com meedwas eed 79.4 78.7 85.4 
* Revised. 
———_>_—_-_ 


United States Department of Labor Index of Wholesale 
Commodity Prices Declined 0.1% During Week 
Ended Dec. 24 


Decreases in average wholesale market prices of farm 
products, foods, and fuel and lighting materials largely 
accounted for the decline of 0.1% in the Bureau of Labor 
Statistics’ index of wholesale commodity prices for the 
week ended Dec. 24 as announced Dec, 29 by the Bureau 
of Labor Statistics, United States Department of Labor. 
The decrease brought the all-commodity index of 813 price 
series to 76.6% of the 1926 average. The current index 
established a new low point for the year and represents 
the lowest level reached during the past 4 years. It was 
0.9% below the level of a month ago and 5.7% below a 
year ago, according to the Bureau’s announcement of Dec. 
29, which went on to say: 

Of the 10 major commodity groups, 5 showed no change from the week 
before. These were hides and leather products, textile products, metals 
and metal products, housefurnishing goods, and miscellaneous commodities. 
Two groups—building materials and chemicals and drugs—registered a 
0.1% increase. The index number for each of the 10 groups is well 
below the level of the corresponding week in 1987. The decreases range 
from 1.5% for metals and metal products to 8.5% for foods. As com- 
pared with a month ago, all groups except chemicals and drugs and 
miscellaneous commodities are lower with decreases ranging from 0.1% 
for building materials and housefurnishing goods to 2.4% for foods. 

Wholesale prices of non-agricultural commodities fell 0.1% according 
to the index, 78.7, for “all commodities other than farm products.” It 
shows decreases of 0.8% and 5.3% from a month ago and a year ago, 
respectively. 

The index for “all commodities other than farm products and foods” 
also dropped 0.1% during the week. The current level, 80.5, is down 
0.4% from a month ago and 3.7% from a year ago. 

The raw materials group declined 0.1% to 70.8% because of lower 
prices for agricultural commodities and certain non-processed foods. 
The group index is 1.8% and 6.6% below the level of the corresponding 
weeks of last month and last year. 

Sdmi-manufactured commodities prices increased 0.3% during the 
week. The level is 1.3% and 3.0% below a month ago and a year 
ago, respectively. 

A slight decline, 0.2%, was registered by the finishing products group 
and it placed the group index, 80.2, at a point 0.5% lower than it was 
last month and 5.6% lower than it was last year. 

The largest group decline, 0.6%, was recorded for foods. Average 
dairy products prices dropped 2.2% and “other foods” declined 1.8%. 
Prices of meats advanced 0.8% and fruit and vegetable prices were 
up 0.8%. Cereal products showed no change from the week before, 
Important food items for which lower prices were reported were butter, 
cheese (Chicago and New York), rye flour, hominy grits, corn meal, sweet 
potatoes, fresh beef, cured pork, fresh veal, dressed poultry (Chicago), 
cocoa beans, Rio coffee, eggs, and oleomargarine. Higher prices were 
reported for apples (New York), lemons, canned tomatoes, white potatoes 
(Chicago and New York), fresh lamb, fresh pork, lard, raw sugar, and 
corn and cottonseed oil. The foods group index, 72.2, is 2.4% below the 
level of a month ago and 8.5% below a year ago. 

Lower prices for grains were primarily responsible for the 0.3% drop 
in average market prices for farm products. Average livestock and 


poultry prices showed no change. Quotations were lower for oats, wheat, 
































(1926—100) 
Dec.| Dec.| Dec.| Dec.| Nov.| Dec.| Dec.) Dec.| Dec. 
Commodity Groups ....| 24, | 17, | 10, | 8, | 26, |.25, | 26, | 28, | 29, 
1938] 1938] 1938} 1938] 1938] 1937] 1936] 1935] 1934 
All commodities. .......--.- 76.6| 76.7| 77.1| 77.4| 77.3} 81.2) 84.1) 80.6) 77.1 
Farm products. ........-..- 67.2| 67.4] 67.8} 69.1| 68.3] 72.9] 88.4) 78.4) 72. 
oe ee OR BR Te Te 72.2| 72.6) 73.7| 74.3) 74.0} 78.9) 85.7) 85.3) 76.3 
Hides and leather products__| 93.8} 93.8} 93.4] 94.4) 95.0] 98.4/101.1| 96.4) 86.6 
Textile products _..--...--- 65.2) 65.2) 65.4) 65.6) 65.7) 69.4| 76.1] 72.8] 69.7 
Fuel and lighting materials__| 73.8] 74.1| 74.4| 74.3] 74.4] 78.6) 77.5| 75.6) 74.7 
Metals and metal products__| 94.8] 94.8] 94.8] 95.C] 95.0) 96.2) 89.1) 85.9] 85.5 
Building materials- -- --- - _-- 89.3) 89.2) 89.1) 89.3] 89.4] 92.5) 89.7] 85.1} 84.9 
hemicals and drugs. - - --- -. 76.4| 76.3| 76.3| 76.3) 76.3) 79.2) 86.1) 80.0) 78.3 
Housefurnishing goods- -- -.. 87.6) 87.6) 87.6| 87.7) 87.7] 91.4) 84.3) 82.2) 82.5 
Miscellaneous----.-.....----- 72.9| 72.9| 72.8) 72.4| 74.2) 74.9) 74.5) 67.5) 71.1 
Raw materials._.__..__-_-- 70.3| 70.4| 71.2) 72.0) 71.6] 75.3) 85.5) x x 
Semi-manufactured articles.._| 75.1) 74.9] 75.1| 75.9| 76.1] 77.4) 83.1} x x 
Finished products--.--.-..-.-. 80.2} 80.4} 80.6) 80.7] 80.6) 85.0) 83.9) x x 
All commodities other than 
farm products...-....---- 78.7| 78.8| 79.2) 79.3) 79.3] 83.1] 83.1] 81.1] 78.0 
All commodities other than 
farm products and foods. ' 80.5! 80.6! 80.7! 80.7' 80.8' 83.6' 82.4' 78.8\ 78.1 
x Not computed. 
—-—_ ~<o—- -— 


Wholesale Commodity Prices Advanced Slightly During 
Week Ended Dec. 24 According to National Ferti- 
lizer Association 

Reversing the downward trend of the two previous weeks, 
the wholesale commodity price index compiled by the Na- 
tional Fertilizer Association during the week ended Dec. 24 
showed a moderate upturn. Last week the index (based on 
the 1926-28 average of 100) stood at 72.7% against 72.5% 
in the preceding week. A month ago it registered 73.2% an 
a year ago 78.1%. The Association’s announcement, under 
date of Dec. 27, continues: 

Commodity price changes were mixed during the week. A moderate 
advance registered by the farm product price average was primarily re- 
sponsible for the increase in the all-commodity index. Livestock and cotton 
prices were up somewhat as were also most grain quotations. The food 
price index declined fractionally as a result of lower prices for eggs and 
meats. Changes in several items included in the textile group were not 
sufficient to alter the group index. Lower prices for brass products and tin 
caused a slight drop in the metal price average. New alcohol prices for the 
first quarter of 1939 were in effect on sales during the balance of this year 
and resulted in a lowering of the chemical and drug index. The decline in 
the index representing the prices of miscellaneous commodities was caused 
by lower quotations for leather and middlings, which more than offset 
higher prices of hides, rubber, cottonseed meal and linseed meal. Slight 
increases were registered by the building material and fertilizer material 
indexes. 

Twerty-two price series included in the index declined during the week 
and 21 advanced; in the preceding week there were 33 declines and 27 
advarces; in the second preceding week there were 25 declines and 23 
advances. 

WEEKLY WHOLESALE COMMODITY PRICE INDEX 
































Compiled by the National Fertilizer Association. (1926-1928=—=100) 

Cent Latest | Preced’g| Month Year 
peas Group Week Week Ago A 
Bears to the Group Dec. 24,|Dec. 17,|Nov. 26,\Dec. 25, 
Total Indez 1938 1938 1938 193 

25. POSRR Libs .§ Saves --| 70.6 71.1 72.5 76.9 
sac Pats and oils.....-..-.-- 53.8 54.9 55.5 62.4 
Cottonseed oll... .-..----- 70.0 72.1 700 68.8 
23 0 Farm products......--..---| 65.0 64.0 65.2 70.0 
CUE. ch ddkancsdatanene 47.8 47.0 48.2 47.0 
GCOMEE sik detcwcsiccddee £3.32 53.2 50.0 70.4 
SAVQRIOEE nis doe ws eadoane 72.1 70.8 73.3 75.3 
17.3 FUE. ccsubdibeahe +. boon 755 75.5 75.9 73.8 
10.8 Miscellaneous commodities..| 78.3 78.3 78.2 80.5 

82 59.0 59.0 59.7 62.3 

7.1 90.5 90.6 90.8 98.1 

6.1 84.1 83.8 83.9 83.4 

13 92.7 93.2 93.2 95.5 

38 71.4 71.3 70.8 72.2 

3 78.0 78.0 77.6 79.8 

3 95.3 95.3 97.1 96.5 

100.0 72.7 72.5 73.2 78.1 
ed 





November Dollar Volume of Sales in Chain Stores in 
New York Reserve District About Same as Novem- 
ber, 1937 ae 

The Federal Reserve Bank of New York reports in its 

“Monthly Review” of Jan. 1 that “during November, the 

total dollar volume of sales of the reporting chain store 

systems in the Second (New York) District was approxi- 
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mately the same as in November, 1937, the most favorable 
ear-to-year comparison in a number of months.” The 
ank continued: 

Sales of the grocery chain stores continued slightly higher than in 1937, 
and sales of the 10-cent and variety, shoe, and candy chains showed the 
smallest year-to-year reductions since April, 1938, when the comparisons 
were affected by the late date of Easter. 

Owing to a sizable reduction between November, 1937 and November, 
1938 in the number of grocery stores in operation, sales per store of the 
grocery chains in November were 16% higher than in November, 1937, in 
contrast with the small advance in total sales. The candy chains have also 
reduced the number of units in operation, while small increases in the num- 
ber of 10-cent and variety, and shoe chain units have occurred. As the 
result of a net decrease of about 5% in the total number of chain stores in 
operation, average sales per store of all chains combined were approxi- 
mately 544% higher in November, 1938 than in November, 1937. 

















PERCENTAGE CHANGE, NOV., 1938, COMPARED WITH NOV., 1937 
Type of Store No. of Stores Total Sales Sales per Store 
Grocery - - . - - ------------------ —12.2 +1.9 +16.0 
Ten-cent and variety . - ---------- +06 —).1 —.).7 
Shoe... ..-.-+----------------- +0.6 —4.2 —4.8 
Candy -.----------------------- —7 45 —6.0 +16 
All types-.---.--------------- —4.9 +0.2 +53 





1% Increase Above Year Ago Noted in Dollar Volume 
of Department Store Sales in New York Reserve 
District for Four Weeks Ended Dec. 24—November 
Sales 5% Below Last Year 

“For the four weeks ended Saturday, Dec. 24, the dollar 
volume of department store sales in the Second (New York) 
District was about 1% above the sales of the came, ee 
four-week period of 1937,” says the Federal Reserve Bank of 
New York in its “Monthly Review” of Jan. 1. The 
“Review” added: 

This period of 1938 included one more shopping day than the correspond- 
ing 4-week period of 1937, but nevertheless, after adjustment to an average 
daily basis, it appears that sales showed somewhat more than the usual 
seasonal advance during December. when retail business always reaches the 
highest level of the year. Total department store sales for the year 1938, 
based on final figures for 11 months and the estimate for the full month of 
December, were about 7% smaller in dollar volume than in 1937, as com- 
pared with an increase of 3.7% between 1936 and 1937. 

As to the sales of a stores in the Second (New 
York) District during November, the Bank, in its “Review,” 
had the following to say: 

November sales of the reporting department stores in this District were 
5% lower than in November, 1937, the smallest year-to-year reduction since 
last April, when the comparison was effected by the late date of Easter. 
Sales of the leading apparel stores in this District were about 4% lower 
than in November, 1937, the most favorable year-to-year comparison 
since October, 1937. 

Stocks of merchandise on hand in the department stores, at retail valua- 
tion, were about 944% lower at the end of November, 1938, than at the end 
of November, 1937, and apparel store stocks were approximately 104% 





























lower. Collections continued slower in 1938 than in 1937 in the department 
stores, but were somewhat better in the apparel stores. 
Per Cent of 
Percentage Change From Accounts 
A Year Ago Outstanding 
Localtty Oct. 31 
Net Sales Stock Collected in 
on Hand November 
Feb. End of 
Not to Nov. Month 1937 1938 
New York and Brooklyn-.---- —5.5 —8.3 —9.0 51.2 50.4 
ET Ob db acGesivdenear= —6.2 —10.4 —10.2 43.8 42.7 
TONE 6b ois iiss 0 ss —3.3 —4.4 —13.7 56.4 56.0 
INE. tick = tition ne ame ot —3.7 —7.0 —7.9 45.0 43.7 
Northern New Jersey - - - - --- —3.3 —8.6 —11.3 45.8 43.9 
EEGs cc cncienpuen--<s —13 —9.5 —5.5 41.7 41.0 
IPE aE A —8.7 —fi.4 34.8 35.3 
Northern New York State-_ —9.6 82} -<.-. baw Gas 
Southern New York State. —2.8 —10.5 | ws eae eee 
Central New York State - - - 0 cee). J eee bee ia 
Hudson River Valley Dist- —5.0 ae, ee ee uae oaiicam 
Westchester and Stamford - —16 oom: ee Oe ke ie wl 
Niagara Falls. .....--.-.-- —65.3 ana: ke eee wei ish 
All department stores.... - —4.9 —8.2 —9.4 48.4 47.4 
Apparel stores___.----.-- ——4.2 —11.3 —10.6 47.6 48.3 











November sales and stocks in the principal departments are compared 
with those of a year previous in the following table: 











Net Sales Stock on Hand 
Percentage Change Percentage Change 

Classtfication November, 1938 Nor. 30, 1938 

Compared with Compared with 

Norember, 1937 Nor. 30, 1937 
Musical instruments and radio-_......-.- +13.8 +33.8 
Silverware and jewelry ..........------ +6.7 +1.6 
iiss CdR cmp adwadn a bonkeela asa akin +1.4 —15.5 
Toilet articles and drugs-_-.-.-........-- +0.4 6 
Books and stationery ..............---- —14 —2.4 
Women’s ready-to-wear accessories ____-- —3.3 —7.8 
Ba ec sen on ibaa ot waned is i caine —3.9 —$.3 
GO i oe dwecncdduddecowande —4.5 —3.7 
Men’s furnishings _._..............-.-- —4.6 —4.7 
Women's and Misses’ ready-to-wear _ _ - _- —B5.8 —13.4 
Luggage and other leather goods —6.9 —13.2 
ee eee —7.4 —6.6 
Linens and handkerchiefs - - - ____- —8s.1 —9.6 
PRE hal ea kONNe ob dbidiene den es —8.2 —18.9 
We sus bes a cbeewecdeowe —9.1 —10.5 
Men's and boys’ wear... ..........---.- —10.6 —15.1 
Silks and velvets.__.........-.-...-... —10.9 —14.8 
Toys and sporting goods-_-.-........... —17.3 —9.7 
___ SES RRS Ea Pa eeees Mee —9.8 —2.8 
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Thirteen Percent Increase Noted in Bank Debits 

Debits to individual accounts, as reported by banks in 
leading cities for the week ended Dec. 21, aggregated $11,- 
534,000,000, or 36% above the total reported for the preced- 
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week of last year. 





Dec. 31, 1938 
ing week and 13% above the total for the corresponding 


Agpeaste debits for the 141 cities for which a separate 
tota 


has been maintained 


since January, 1919 amounted to 


$10,707 ,000,000, compared with $7,824,000,000 the preced- 
ing week and $9,461,000,000 the week ended Dec. 22 of last 


year. 
These figures are as reported on Dec. 27, 1938 by the 
Board of Governors of the Federal Reserve System. 


SUMMARY BY FEDERAL RESERVE DISTRICTS 





























No. of Week Ended— 

Federal Reserve District (Centers 
incl, | Dec. 21, 1938 , Dec. 14, 1938 | Dec. 22, 1937 
1— Boston. .........-.-- 17 $564,971 ,000 $455,286 ,000 $514,850,000 
2—New York.-.......-.-- 15 5,585,761,000 | 3,944,094,000 | 4,830,521,000 
3—Philadelphia.......-- 18 574,703,000 420,670,000 ,661,000 
4—Cleveland ..........- 25 772,100,000 491,837,000 674,368,000 
5—Richmond........... 24 349,824,000 291,059,000 342,767,000 
6—Atlanta.........-.-.- 26 291,731,000 238,350,000 278,957 ,000 
7—Chicago...........-- 41 1,642,815,000 | 1,114,025,000 | 1,351,536,000 
OB. ccconcocsen 16 276,887,000 36 ,062 ,000 272,713,000 
9— Minneapolis. .......- 17 163,215,000 147,334,000 163,410,000 
10—Kansas City........- 28 298,092,000 266,479,000 315,387,000 
Sm | 18 240,470,000 194,393 ,000 252,269,000 
12—San Francisco. -.-_-....- 29 773,172,000 682,135,000 747,222,000 
TE ieiatiitnnenaetbite = 274 '$11533 741,000 |$8,481,724,000 '$10249 161,000 

——$—$—<___ 


Country’s Foreign Trade in November—Imports and 
Exports 


The Bureau of Statistics of the Department of Commerce 
at Washington on Dec. 27 issued its statement on the for- 
eign trade of the United States for November and the 11 
months ended with November, with comparisons by months 
back to 19383. The report is as follows: 


General imports in November were valued at nearly the same total as 
in October. Exports, including re-exports, though considerably larger than 
imports, declined more than the usual seasonal amount. Allowing for the 
seasonal movement at this period of the year, the corrected index of 
general imports in November was slightly above that of October, while 
the index of exports dropped to the lowest figure of the year. 

Exports, including re-exports, amounted to $252,231,000 in November, 
compared with $277,919,000 in October, 1938, and with $314,697,000 in 
November, 1937. : 

The value of general imports (goods entered for storage in bonded ware- 
houses, plus goods which entered merchandising channels immediately upon 
arrival in the country) amounted to $176,181,000 in Nocember compared 
soy $177,979,000 in October, 1938, and with $223,090,000 in Novem- 

er, 1937. 

Imports for consumption (goods which entered merchandising channels 
immediately upon arrival in this country, plus withdrawals for consump- 
tion from warehouses) amounted to $171,652,000 in November as compared 
ao aaa in October, 1938, and with $212,389,000 in Novem- 

er, 1937. 

Many commodities were exported in smaller value in November than in 
October, although reduced shipments of leaf tobacco, dried fruit, crude 
petroleum and copper accounted for the major part of the decrease in the 
value of total export trade. Sizable gains were shown in November for 
exports of automobiles, iron and steel semi-manufactures, particularly 
scrap, and a small increase for raw cotton. Among principal imports, 
increases were recorded in November for raw silk, coffee, whisky, and 
wood pulp, while decreases were shown for cane sugar, edible nuts, 
undressed furs, fertilizer materials and works of art. 

In comparison with the corresponding month of 1937, the value of both 
exports and imports was approximately one-fifth smaller in November. 
About half of the decline in value was accounted for by the lower prices 
of commodities this year; the actual reduction in the volume of total 
exports and total imports was about one-tenth. 


Trade in Eleven Months Ended November—Exzports 

The export trade of the United States in the first 11 months of 1938 
was somewhat larger in volume than in the corresponding months of 1937, 
notwithstanding the downward trend that developed subsequent to April. 
The 7% decline in the dollar total as compared with the corresponding 
period of 1937 reflects the lower prices that have prevailed for many export 
commodities during 1938. 

A feature of the export trade, particularly during the first eight 
months of the year, was the marked increase in grain exports. United 
States grain moved to foreign markets in that eight months’ period— 
principally to the British Isles and the countries of northwestern Europe— 
in the largest quantity since the 20’s. Although this trade has declined 
since August, the value of exports of grains and grain preparations totaled 
$215,200,000 in the first 11 months of 1938 as compared with $75,600,000 
in the corres; »nding months of 1937. Shipments of grain and preparations 
of grain have averaged about $10,000,000 monthly since August, as com- 
pared with $12,700,000 in the corresponding period of 1937 and $23,200,000 
during the eight months ended August, 1938. 

There was some improvement during 1938 in exports of meats, fats, and 
dairy products, which had fallen to low levels in other recent years. 
Exports of tobacco and fresh fruits were considerably larger than in the 
preceding year. The total of agricultural exports increased from $698,- 
425,000 in the first 11 months of 1937 to $763,262,000 in the first 11 
months of 1938, notwithstanding the decline in the value of’ raw cotton 
exports from $328,737,000 to $209,622,000 for the same comparative 
periods. 

The advances made by a wide range of non-agricultural exports during 
1937 and early 1938 were not retained, in their entirety, in the latter 
part of the year. While a few manufactured exports—metal-working 
machinery, aircraft and petroleum oils for example—continued to show 
expansion over a year before, exports of most other commodities, and 
particularly iron and steel products, lumber and automobiles, dropped to 
lower levels early in 1938. Although exports of some articles, notably 
automobiles, have increased since last summer, the value of exports of 
non-agricultural commodities, as a group, decreased from $2,281,073,000 
in the first 11 months of 1937 to $2,027,507,000 in the first 11 months 


of 1938. 
Imports 
The import trade in the first 11 months of 1988 was approximately 30% 
smaller in volume and 40% smaller in value than in the corresponding 
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months of 1937. After moving up to record levels (on a volume basis) 
in the early part of 1937, imports began to decline in June of that year, 
and the downward movement extended through July, 1938. This change in 
the import trend coincided with the recession in domestic business, though 
it was influenced Sy the large domestic crops of 1937. Crude materials 
and imported farm products showed the larger decreases, but the other 
import classes also registered substantial reductions. 

Since last July imports of many products have expanded as domestic 
business improved, with relatively greater advances shown for crude 
materials and semi-manufactures than for the manufactured classes. All 
economic classes of imports remained, however, smaller in value ni Novem- 
ber than a year ago. Imports of some products, such as grains, meats, 
butter, vegetable oils and oil seeds, continued in November near the low 
figures reached in the second quarter of 1938 and well under the figures 
a year before. 

MERCHANDISE TRADE BY MONTHS 


Exports, Including Re-exports, General Imports, and Balance of Trade 





11 Mos. Bnded Nov, 
1937 1938 


1,000 1,000 
Dollars Dollars 
3,025,764 | 2,825,454 
2,874,835 | 1,789,045 


Increase(+) 
Decrease (—) 


November 
1937 1938 


1,000 
Dollars 
252,231 
176,181 





Exports and Imports 





1,000 
Dollars 
—200,310 
—1,085,790 


























Month or Pertod 








223,469 
11 mos. ended Nov --/1,482,355) 1,962,146/2,059,405 











2,226,178|3 ,025,764/2,825,454 
2 














12 mos. ended Dec_ __|1,674,994/2,132,800|2,282,874/2,455,978/3,349,167 
General Imports— 
pS Re eee ’ 135,706| 166,832 as7 en 240,444) 170,689 
sates Gekdiameadcas 83,748] 132,753) 152,491] 192,774) 277,709) 162,955 
Wh cnchab ines parivi tine - 158,105| 177,356} 198,701) 307,474] 173,360 
PP tdunainakwannée 88,412} 146,523} 170,500} 202,779| 286,837) 159,827 
OS eee 106,869] 154,647) 170,533] 191,697) 284,735] 148,248 
Pdi mencdoanmdiia 122,197) 136,109} 156,754] 191,077! 286,224) 145,869 
PE Mimiaccedconiog 142,980} 127,229| 176,631} 195,056) 265,214) 140,820 
SES: 154,918] 119,513) 169,030) 193,073) 245,668) 165,520 
September... ......- 146,643} 131,658) 161,647] 215,701) 233,142) 167,597 
GEE b céncdcnects 150,867} 129,635| 189,357) 212,692) 224,299) 177,979 
November....-.-.-.-- 128,541] 150,919] 169,385) 196,400) 223,090] 176,181 
EEN Seacodcences 133,518} 132,258] 186, 245,161) 208,833 














11 mos. ended Nov -- 1,316,041|1,522,797| 1,860,517 2,177 ,431/2,874,835) 1,789,045 
12 mos. ended Derc___!1,449,559!1,655,055' 2,047 ,485' 2,422 59213 ,083 668 


Exports of United States Merchandise and Imports for Consumption 
































November 11 Months Bnded Nov, | Increase(+) 
Exports and Imports Decrease (—) 
1937 | 1938 1937 | 1938 

1,000 1,000 1,000 1,000 1,000 

Dollars Dollars Doilars Dollars Dollars 
Exports (U. 8. mdse)..-.} 311,212 | 249,694 | 2,979,498 | 2,790,770 —188,728 
Imports for consumption! 212,382 ' 171,652 | 2,806,209 | 1,784,250 '—1,021,959 

Month or Pertod 1933 1934 1935 1936 1937 1938 

Exports—U. 8 1,000 1,000 1,000 1,000 1,000 1,000 
Merchandtse— Dollars | Doliars 8 | Dollars | Dollars | Dollars 
January....-..-.---| 118,559) 169,577) 173,560) 195,689} 219,063) 285,763 
February .......-..- .423| 159,617) 160,312) 179,381) 229,671] 259,152 
MN innctssncamas ,293| 187,418) 181,667| 192,405) 252,443) 270,422 
Bin ccniithdcitets 103,265) 176,490} 160,511) 189,574) 264.627| 271,504 
medi we cemtidnawaid 111,845) 157,161} 159,791) 197,020) 285,081) 253,613 
tee aE i eS 117,517| 167,902} 167,278) 181,386) 256,481 ,552 
Mi ichitine dstsduitinetinds 141,573} 159,128) 167,865 é 264,613) 224,852 
BEE. scnetsannves 129,315} 169,851) 169,683) 175,825, 273,561) 228,318 
September... ........ 157,490} 188,860) 196,040| 217,925) 293,374 ,589 
OR ates itis > alli atlas 190,842} 203,536) 218,184) 262,173) 329,373] 274.310 
November .....-.-.-- 181,291} 192,156) 267,258 K 311,212) 249,694 
December. .......-.- 189,808} 168.442 : F 9,431 





11 mos. ended Nov --|1,457,413/1,931,694/2,022,149/2,192,303/2,979,498/2,790,770 
12 mos. ended Dec- -_|1,647,220|2,100,135|/2,243 ,081/2,418,969/3 ,298 ,929 





Imports for 
ption 
i, a ae 92,718} 128,976) 168,482) 186,377| 228,680) 163,312 
February .....------ ,164| 125,047) 152,246) 189,590} 260,047| 155,927 
) RESETS a 91,893; 153,396) 175,485) 194,296) 295,705) 173,185 
BR ivcicictviniittondns 88,107| 141,247) 166,070) 199,776; 280,899) 155,118 
WR ies cccéusesuen 109,141} 147,467; 166.756) 189,008) 278,118) 147,123 
PM is wn ctindiiotse 123,931} 135,067; 155,313) 194,311! 278,300) 147,777 
SO cite inontnbntin 141,018} 124,010) 173,096; 197,458; 262,919) 147,767 
Se es tives daasnibiiea 152,714| 117,262} 180,381) 200,783) 248,730 1,022 
September... -.....- 47,599} 149,893) 168,683} 218,425 ,959| 172,908 
October......-..-..-- 149,288} 137,975) 189,806) 213,419} 226,470) 178.460 
November... ..--..-- 125,269} 149,470} 162,828) 200, 212,282| 171,652 
* TEPER EES 127,170} 126,193} 179,760) 240,230) 203,644 























11 mos. ended Nov --/1,305,843|1,509,810)|1,859,145)2,183 ,747/2,806,209) 1,784,250 
12 mos. ended Dec- -_|1,433,013!1,636 ,003!2,038 90512423 ,977'3 ,009 852 


GOLD AND SILVER BY MONTHS 
Exports, Imports and Net Balance 





























November 11 Mos. Ended Nov. Bomteetet 
Exports and Imports Decrease (—) 
1937 1938 1937 1938 
1,000 1,000 1,000 1,000 1,000 
Gold— Dollars | Dollars Dollars Dollars Dollars 
Ga podecckbaasal 30,084 14 30,968 5,873 —25,095 
Imports.........-...- 52,194 | 177,782 | 1,598,490 | 1,738,915 + 140,425 
Excess of imperts....| 22,110 | 177,768 | 1,567,522 | 1,733,042 
Silver— 
catherine a dvailh adele 527 823 11,806 5,738 —6,068 
Imports. .....-..--.-- 10,633 24,987 68,726 208,999 + 130,273 
Excess of imports... .- 10,106 | 24,163 56.919 | 203,260 | 
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Gold Silver 
Month or Period 
1935 , 1936 } 1937 ; 1938 | 1935 ; 1936 ; 1987 ; 1938 
1,000 | 1,000 | 1,000 | 1,000 | 1,000 | 1,000 | 1,000 | 1,000 
Exports— Dollars) Dollars| Dollars} Doliars| Dollars| Dollars| Dollars| Dollars 
January........ 363 338 11] 5,067} 1,248] 1,753) 2,11 355 
February....... 46) 23,637|  ..-. 174] 1,661) 1,341) 1,811 233 
March......... 540} 2,315 39 20| 3,128] 2,337) 1,546 191 
a ee 62 51 13 145| 1,593 535} 1,668 250 
PE Re 49 5 4 212} 2,885 208; 1,841 317 
p RES RRR 166 77 81 131} 1,717 197} 1,144 254 
| Bea epee 59 695 206 65| 1,547 138 214 193 
August.......- 102 32 169 17} 2,009 143 278 401 
September... . - 86 . 42 129 11] 1,472] 1,704 285} 1,463 
Dakin ts 76 117 232 16 260) 1,468 380} 1,259 
November... __- 242 127| 30,084 14 512} 1,611 527 823 
December .....- 170 99] 15,052 769 53 236 
1f mos. end Novi 1,791] 27,434] 30,968] 5,873] 18,032] 11,430] 11,806] 5,73 
12 mos.end. Dec} 1,960} 27,534] 46,020}  _.__| 18,801] 11,965] 12,042 
Imports— 
January......-. 149,755] 45,981/121,336| 7,155) 19,085) 58,483) 2,846] 28,708 
bruary....__. 122,817} 7,002/120,326] 8,211] 16,351] 17,536) 14,080] 15,488 
March.......-. 13,543} 7,795|154,371| 52,947 ,842|} 8,115) 5,589] 14,440 
Bes ckh aocuad 148,670| 28,106}215,825| 71,236) 11,002} 4,490) 2,821] 15,757 
MR i siteinteisadl 140,065) 169,957|155,366| 52,987| 13,501) 4,989] 3,165] 17,952 
5 a SRE 230,538/277,851/262,103| 55,438} 10,444/ 23,981] 6,025] 19,186 
GU ig le dates, 3. 2 16,287} 16,074|175,624| 63,880) 30,230) 6,574) 4,476) 18,326 
August......_. ,085| 67,524/105,013|165,990) 30,820] 16,637) 4,964) 4,985 
September ..___ 156,805) 171,866) 145,623|520,907| 45,689] 8,363] 8,427] 24,098 
October ......_. 315,424/218,929] 90,709| 562,382 ,898| 26,931) 5,701| 25,072 
November..._._ 210,810) 75,962) 52,194/177,782| 60,0€5| 4,451) 10,633) 24,987 
ss aes 90,180} 57,070) 33,033 47,603| 2,267) 23,151 
11 mos. end Nov|1550800} 87,048|1598490]1738915/306 928] 180,550 68,726)208,999 
12 mos. end. Dec|17409791114411711621522| ____1354,5311182,816! 91.877 
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Far Western Business Made Substantial Gains During 
November, According to Bank of America (Calif.) 

Substantial business gains were attained throughout the 
Far West during November, according to the “Business Re- 
view” for November, compiled by Bank of America (Cali- 
fornia). An advance of 5.1% over October was recorded 
by Bank of America’s index of Western business, and the 
advance over the recession low registered last May was 
about 12%. An announcement in the matter further stated: 

Three factors which enter into the index shared the improvement. Bank 
debits in Western cities rose 1.9% over the previous month; car loadings, 
after seasonal adjustment, advanced 7.3%; average daily electrical power 
production, after correction for seasonal variation, gained 6.4%. 

An outstanding feature of November in the Far West was a substantial 
recovery in retail sales. The bank’s review calls attention to the seasonally 
adjusted index of department store sales for the Twelfth Federal Reserve 
District which showed a gain of 9.1% in November over the previous 
month, the index rising to 96 in November from a mark of 88 in October. 
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Business (Corporate) Profits During Third Quarter of 
1938—68% Decline from Same Period of 1937 in 
Net Earnings of 254 Companies Reported by New 
York Federal Reserve Bank 

In its “Monthly Review” of Dec. 1 the Federal Reserve 
Bank of New York stated that “combined third-quarter net 
profits, less deficits, of 254 industrial and mercantile com- 
panies whose quarterly earnings reports are available not 
only for that period, but also for several preceding years, 
were 68% smaller than in the corresponding period last 
year—about the same reduction as in the first half of 1938, 
despite the substantial rise in industrial production between 
the second and third quarters of this year. Excluding the 
automobile industry, there appears to have been a rise in 
profits of slightly more than the usual seasonal proportions 
in the third quarter, but, reflecting the low level of auto- 
mobile output during much of the period, the reporting 
automobile companies showed a more-than-seasonal reduc- 
tion,” according to the Bank, which went on to say: 

Two groups of companies, the food and food products companies and the 
motion pictures and amusements group, had slightly larger profits in the 
third quarter of 1938 than in the corresponding period in 1937, but three 
groups—automobile parts and accessories, coal and coke, and steel—sus- 
tained third-quarter losses, as compared with profits last year, and all 
other groups had smaller profits than a year ago. The largest declines 
were reported by the automobile, machinery and tool, and railroad equip- 
ment groups, while the smallest declines were reported by the clothing and 
textile, household equipment, office equipment, and cigar company groups. 

An analysis of the reports for individual companies that are included 
in the table indicates that 27% of the total operated at a loss during 
the third quarter of 1938, a smaller proportion than in either the first or 
second quarters of the year, but three times as many as in the third 
quarter of 1937. , 

For the first nine months of this year net profits of the 254 companies 
showed the same percentage decline from last year as for the third quarter. 
The outstanding case of an increase in profits over last year, however, 
is not shown in the table because quarterly earnings reports for the 
industry are available only for a limited period; that is the aviation 
industry, which for the first nine months of this year showed profits 55% 
larger than in the corresponding period of last year, As compared with 
the first nine months of 1934, when the industrial production index was at 
approximately the same level, aggregate net profits of the 254 companies 
in the corresponding period of this year were 12% lower, chiefly because 
of smaller profits in the reporting automobile companies and larger losses 
in the steel companies than in 1934. 

Class I railroads, after showing in the first half of the year the-largest 
deficit for any corresponding period on record—a deficit of more than 
$180,000,000—reported a small net profit for the third quarter, amounting 
for the group as a whole to slightly under $3,500,000. In the third quarter 
of 1937 the net profit of these railroads was approximately $42,500,000. 
Net operating income of 91 large telephone companies and net income 
of 60 other public utility companies continued somewhat below a year 
previous, but the declines were not as large as in the first half of the year. 
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(Net profits in millions of dollars) 



































No. Third Quarter First 9 Months 
Cor poration Group of 
Cos. | 1934 | 1937 , 1938 | 1934 1937 1938 
Advertising, printing and pub- 

DE; cin vtkinckenbbawee 5 1.7 14 0.5 5.4 70 2.9 
ABASMONE cin bd sow ncnates~ y 19.0) 54.4 1.3; 91.4) 200.1 33.4 
Automobile parts and acces- 

sories (excluding tires) ....-- 25 3.0} 11.2] —2.1) 206 47.9| —4.3 
Building supplies. .....-..-..-.-- 19 1.0} 12.6 4.6 4.7 36.5 5.6 
Chemicals and drugs.......-.- 22 26.9| 44.6) 24.2) 76.3; 131.2 62.1 
Clothing and textiles... ...-.-- 5 | —0.1 0.2 0.2} —0.2 1.1) —1.2 
Coal and coke..........-.--- 4 0.4 0.8} —0.4 2.5 2.5| —0.7 
Electrical equipment --..-...-.-.- 10 4.6, 22.6) 7.5) 16.5 69.7 26.4 
Food and food products-_..---- 20 26.7| 26.1) 27.3) 75.9 78.0 76.8 
Household supplies. .......-.-- 9 3.9 4.0 2.8 6.6 7.5 3.9 
Machinery and tools........-- 12 0.9 9.6 1.3 4.7 29.5 6.9 
Metals and mining (excl. coal 

CG GED 4. dk ob cdocbactibnee 17 6.8; 22.8) 10.6) 26.7 71.9 33.5 
Motion pictures & amusements 4 0.4 2.2 2.2 24 7.2 6.5 
Office equipment.........---- 5 2.4 4.0 2.6 8.6 13.8 9.7 
Paper and paper products... .-. 6 0.5 1.5 0.8 1.8 5.3 2.7 
DEE ss in ction neanbbiwes 22 19.1; 54.1} 27.9| 42.4) 135.0 81.2 
Railroad equipment........-.. 9 3.2 9.7 0.3 3.6 28.9 3.9 
GES | abd docdbdbowe odbaees 14 |—20.3| 61.7| —7.1; —8.1 192.1; —20.7 
Tobacco (cigars) .-...--.-.---- 6 1.3 1.2 1.1 3.2 2.5 2.3 
Miscellaneous. .........---.-- 31 4.0 6.7 6.2 6.9 19.0 13.0 

Total, 20 groups...-..-.-.-- 254 | 105.4| 351.4; 111.8) 391.9} 1,086.7) 343.9 
Class I railroads net income... |'141 |—10.7| 42.5 3.4|—33.9 81.4;—176.8 
Telephone cos., net oper.income| 91 43.5, 52.5) 50.5) 143.4) 171 5| 153.4 
Other public utiis., net income 60 41.3' 56.81 52.2° 149.2 188.5! 164.8 














—Deficit. 
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Monthly Business Indexes of Board of Governors of 
Federal Reserve System 

The Board of Governors of the Federal Reserve System 

issued on Dec. 23 its monthly indexes of industrial produc- 
tion, factory employment, &c., as follows: 


BUSINESS INDEXES 
(1923-1925 Average==100) 






































Adjusted for Wtthou 
Seasonal Variation Seasonal Adjustment 
Noo,, , Oct., » Nov., | Nov., -» | Nov., 
1938 | 1938 | 1937 | 1938 | 1938 | 1937 
Industrial production—Total-.---.--- p103 96 88 |p104 97 90 
PU a cca dddudencesncod 7103 95 85 |p103 95 86 
PEGE. anne ic ddbbbdukeabesen’ p102 99 109 |p105 106 112 
Construction contracts, value-——Total_| p89 82 56 p79 78 50 
DE cctuncednabnobnenhousie’ p54 57 32 pb2 56 31 
Mt SE oon uh pha dieedin cn sub ais pll7 102 76 |plol 96 65 
Factory employment—Total - - - - - --- p90 .1| 87.5) 100.6) 790.6) 89.5) 101.1 
eS a epee p81 .3} 78.0) 99.8) p82.1) 79.1] 100.8 
Non-durable goods. ............-.- p98 .5) 96.6) 101.3 -6| 99.3) 101.4 
Factory payrolis—Total..........-.| -. aie ASK 784.1} 83.9) 92.9 
Durable goods. ...............-.- ins se ie p78 .3| 76. 94.8 
Non-durable goods. .............- an pe as p90 .6| 93. 90.8 
Freight-ear loadings, total, ........-. 69 68 71 70 75 72 
WMlaIPAREGEE 2 hsikkdds deco ctsaciced 74 72 76 76 82 78 
Department store sales, value ....-.. 89 84 91 99 92 101 
Department store stocks, value--- - - - p67 67 75 =| p78 74 86 
Pp Preliminary. 


Note—Production, carloadings and department store sales indexes based on daily 
averages. 

Construction contract indexes based on three-month moving average of F. W. 
Dodge data for 37 Eastern States. 

Employment indexes, without seasonal adjustment, and payrolls index compiled 
by Bureau of Labor Statistics. 


INDUSTRIAL PRODUCTION 









































(1923-1925 Average—100) 
Adjusted for Wtthout 
Seasonal Variation Seasonal Adjustment 
Noo.,| Oct., | Nvt., | Nov.,| Oct., ; Noo., 
1938 | 1938 | 1937 | 1938 | 1938 | 1937 
Manufactures 
Durable 
90 68 101 88 63 
67 67 77 67 68 
93 68 103 90 
84 92 115 63 111 
5 22 * 5 23 
80 76 83 91 76 
155 151 155 155 151 
oe <n 73 81 115 
6 14 6 6 15 
pll2 100 80 |p116 103 83 
Cotton consumption...........-.- 112 104 91 117 107 
ee GUNWOEUND so oc cbccwcccoccccct 123 104 94 127 104 97 
Slaughtering and meat packing - - - - -- 94 95 86 104 94 95 
Hogs-.... op coe odnaseensonssnte 88 92 74 97 79 81 
DLS A dlih ceninind new heaint omheuis 96 94 111 110 110 
DCAD itis nie tos Sie eenhee soem 112 108 115 114 113 117 
Ph +. dhabtesetbanensoccsuse 152 149 139 151 163 137 
 dchibeéudns ccescacsneces 91 93 102 93 
Sugar meltings...............-.... 100 103 101 78 98 79 
Newsprint production... ..........- 63 58 765 63 58 764 
Newsprint consumption. --..-...---- 127 131 130 136 139 139 
Leather and products--..........-.- p102 100 81 pos 110 78 
MR Gath 4+ bhp eunnccaupeiai * 80 77 * 85 76 
Cattle hide teathers-..........- * 89 81 * 91 80 
Calf and kip leathers. ........-- * 68 63 * 81 60 
bod and kid leathers--..--.-.--.-_- * 70 83 * 73 82 
Petroleum refining. ................ * 208 |7r212 * 7213 
SN i ni anced nme dewetmtien ne — =a * 309 
ina aw ncahemenap omen * 102 113 * 107 122 
DCCL TL ace cupeandadinas 6 an a se * 7143 |7r150 
Lu cb oa eek SFci . Gz on é * 110 127 
Tobacco products. -.............--.- 164 150 155 167 161 158 
CTE) ticnneaudahbene aoc o 76 74 73 90 86 
| AES Ce 211 221 231 219 
Manufactured tobacco. ..._-___-.-- 95 78 83 92 81 81 
Minerals 
Bituminous coal........-..-...-..- p76 72 78 p85 79 87 
An p57 49 67 p59 63 70 
Petroleum, P163 161 174 |p162 163 172 
TAD bin chatocks * 79 * 52 82 
Zinc... ... 88 108 88 108 
Silver. _.... * 102 119 * 101 128 
Pe PER BIR TIES pipes 42 50 40 35 86 34 
p Preliminary. 7 Revised. * Data not yet available. 
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FACTORY EMPLOYMENT AND PAYROLLS 
(1923-1925 Average—100) 


















































Employment Payrolis 

Adjusted for Sea Wtthout Sea- Wtthout Sea- 
sonal Varittion |sonal Adjustment| sonal Adjustment 
Noo.) Oc. |Nov.|Nov.| Oct. |Nov.|Nov.| Oct. |Noo 
1938/1938) 1937] 1938] 1938) 1937/ 1938) 1938) 1937 

Durable Goods 
Iron and steel.........-.-- 86.6) 83.3/104.6| 86.9) 84.1/105.0| 79.4) 74.9) 88.7 
Ts PPE ey ee 89.1) 86.8}120.7| 89.4) 87.2}121.1) 83.9] 81.9)120.1 
Transvortation equipment --.j| 90.2| 82.0)119.4) 91.9) 79.9|121.5| 95.4) 84.7|118.4 
Automobiies ......-.--.-- 99.9) 89.6)130.2)102.4| 86.9)133.5/107.4| 92.5)126.9 
Nonferrous metals ------.--- 92.1) 89.0|103.4) 95.1] 92.2}106.8| 89.9) 88.5) 99.0 
Lumber and produets-_- -.- .- 64.2| 62.9| 70.2] 64.9] 65.7| 71.0] 56.0] 60.0) 58.5 
Stone, ciay and glass..__._..}| 71.0) 67.8| 77.7| 71.4) 70.1| 78.2] 64.0} 63.0) 69.9 
Non-durable Cood 
Textiles and products. -_--| 97.0] 95.6) 97.0} 97.2) 97.5| 97.2) 78.6) 83.1/ 73.8 
Pe sh iss 5 sso cesta 88.9] 86.3] 87.6| 89.8) 87.2) 88.6] 77.4) 76.5) 70.7 
Wearing apparel. ._._-..~ _}114.0])115.4/116.9)112.4)119.6/115.2| 78.2) 93.0) 77.3 
Leather products-_-..-..-.--.-- 91.8} 90.8) 90.5] 85.1) 89.6) 83.9) 62.6) 69.6) 55.9 
Food products__.......---- 123.1} 119.2)127.3| 123.5) 128.7/127.5|122.4/127.0)126.3 
Tobacco products .....-.--- 63.7| 63.2) 64.2) 66.9) 66.3) 67.5) 59.8) 60.7) 61.8 
Paper and printing - -. -----.- 105.6} 104.3) 110.1) 107.1/105.5}111.7/103.4/103.7| 106.6 
Chemicals & petroleum prods.|111.7|111.2/122.9]113.0)113.4/124.5)119.2)120.1/129.9 
Petroleum refining ----..- 

Chems. group, except} 118.2/118.9) 127.0) 118.8) 119.5|127.6)134.0)132.8)141.6 
petroleum refining . ~~~ _|110.2)109.3}121.9}111.6/111.9)123.7/114.7/116.2/126.3 
Rubber products_--_..--_---- 81.9' 76.8! 89.7' 82.6' 77.7' 90.5' 85.5' 79.7' 82.2 








Note—Indexes of factory employment and payrolls are for payroll period ending 
nearest the middle of the month. November, 1938, figures are preliminary. 
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Electric Output for Week Ended Dec. 24, 1938, 13.3% 
Above a Year Ago 

The Edison Electric Institute, in its current weekly re- 
port, estimated that production of electricity by the electric 
light and power industry of the United States for the week 
ended Dec. 24, 1938, was 2,362,947,000 kwh. The current 
week’s output is 13.3% above the output of the correspond- 
ing week of 1937, when production totaled 2,085,186,000 
kwh. The output for the week ended Dec. 17, 1938, was 
estimated to be 2,332,978,000 kwh., an inerease of 5.9% 
from the like week a year ago. 

PERCENTAGE INCREASE FROM PREVIOUS YEAR 



































Major Geographic Week Ended | Week Ended | Week Ended | Week Ended 
Regions Dec. 24, 1938 | Dec. 17, 1938 | Dec. 10, 1938 | Dec. 3, 1938 
New England. ...-...- 11.8 16.1 12.2 
Middle Atlantic. ....-. 6.0 5. 6.1 
Central Industrial - . .. NOT 5.2 6.1 5.3 
West Central --.-...-.-. AVAIL- 0.9 1.3 0.0 
Southern States. ..... ABLE 2.7 2.8 6.5 
Rocky Mountain. ~~... 6.7 0.5 3.1 
Pacific Coast.......-.- 8.8 4.9 7.2 
Total United States_ 13.3 5 5. 6.2 
DATA FOR RECENT WEEKS (THOUSANDS OF KILOWATT-HOURS) 
Percent 
Change 
Week Ended 1938 1937 1938 1936 1932 1929 
from 
1937 
RE smi ilaal 2,139,142] 2,275,724) —6.0 | 2,157,278) 1,499,459) 1,777,854 
Ce id an mndis 2,154, 2,280,065, —5.5 | 2,169,442) 1,506,219] 1,819,276 
Ci ites onmenii 2,182,751| 2,276,123} 4.1 | 2,168,487) 1,507,503] 1,806,403 
i eee 214, 2,281,636| —3.0 | 2,170,127) 1,528,145) 1,798,633 
CR, Biiewnncsa 2,226,038| 2,254,947, —1.3 | 2,166, 1,533,028] 1,824,160 
Se Bnasacaane 2,207,444| 2,202,451} +0.2 | 2,175,810) 1,525,410) 1,815,749 
ne ,209,3 2,176,557, +1.5 | 2,169,480) 1,520,730) 1,798,164 
WG; BPs ccskese 2,270,296| 2,224,213) +2.1 | 2,169,715) 1,531,584) 1,793,584 
a ee 2,183,807| 2,065,378} +57 | 2,196,175) 1,475,268) 1,818,169 
Te Bhawoccca 2,285,5 2,152,643) +6.2 | 2,133,511} 1,510,337] 1,718,002 
» By RE 2,318,550) 2,196,105} +5.6 | 2,242,916) 1,618,922) 1,806,225 
Ws Es cdedoea 2,332,978) 2,202,200} +5.9 | 2,278,303) 1,593,384) 1,840,863 
Dec. 24........ 2,362,947| 2,085,186) +13.3 | 2,274,508) 1,554,473) 1,860,021 
. & ere 1,998,135 2,080,954' 1,414,710' 1,637,683 
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Summary of Business Conditions in United States by 
Board of Governors of Federal Reserve System— 
Sharp Rise in Industrial Production Continued 
During November 


The Board of Governors of the Federal Reserve System 
issued on Dec. 25 its monthly summary of general business 
and financial conditions in the United States, based upon 
statistics for November and the first three weeks of Decem- 
ber, in which it stated that “the sharp rise in industrial 
production, which began early last summer, continued in 
November. Preliminary reports for the first three weeks 
of December indicate some slowing down in the advance. 
Employment also increased in November and payrolls 
showed little change, although a decline is usual at this 
season. Distribution of commodities to consumers increased 
considerably.” The Board, in its summary, also stated: 


Production 


The Board’s seasonally adjusted index of industrial production in Novem- 
ber rose to 103% of the 1923-25 average from 96% in October. Output 
of steel continued to increase, contrary to the seasonal trend, and there 
was a further sharp rise in automobile production. In the first three 
weeks of December activity at steel mills declined somewhat more than 
seasonally, while output of automobiles continued at the high level reached 
at the end of November. Lumber production in November decreased by 
more than the usual seasonal amount. In the non-durable goods industries, 
shoe production declined seasonally, while output. of textiles showed a con- 
siderable expansion, with increased activity at cotton, wool and silk mills. 
At mines, bituminous coal output increased further and production of 
anthracite showed less than the usual seasonal decline. Output of petroleum 
showed little change. 

Value of construction contracts awarded in November showed a decline 
from the high level reached in October, according to F. W. Dodge figures 
for 37 Eastern States. Private and public projects both declined, following 
increases in October. The decline in contracts for private residential 
building was less than seasonal. 
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Employment 
Employment increased somewhat further, and payrolls showed little 
change between the middle of October and the middle of November, 
although declines are usual at this time of year. In manufacturing the 
number employed continued to rise, reflecting principally a further sharp 
increase at automobile factories and substantial increases in the machinery, 
steel, and textile industries. Employment declined seasonally at establish- 
ments producing clothing and shoes; in most other industries employment 
increased somewhat. In lines other than manufacturing, employment 
showed some increase, when allowance is made for usual seasonal changes. 
Distribution 
Distribution of commodities to consumers showed a considerable increase 
in November. Department store sales and mail order sales, which had been 
retarded in October by unseasonably warm weather, rose sharply, and 
sales at variety stores also increased in November. Sales of automobiles 
te consumers expanded sharply following the introduction of new models 
and in November were larger than a year earlier. 
Freight car loadings, which had increased considerably in previous 
months, showed a slightly less than seasonal decline in November. 


Commodity Prices 
Prices of some industria] materials, such as non-ferrous metals, hides, 
and cotton goods, decreased somewhat from the middle of November to 
the third week of December. Sugar prices also declined, while grains 
advanced somewhat. Prices of most other agricultural and industrial 
commodities continued to show little change. 


Bank Credit 

In connection with pre-holiday trade, there was a sharp increase in 
money in circulation, and as the result of this increase in the demand for 
currency, together with Treasury operations around Dec. 15, there was a 
temporary decline in member bank reserves. 

Following declines during November, total loans and investments of 
reporting member banks in 101 leading cities increased during the first 
three weeks of December, largely reflecting operations of the Treasury. 
Loans to security dealers by New York banks increased sharply, reflecting 
temporary borrowing for the purpose of carrying Government securities 
exchangeable for new issues on Dec. 15. Adjusted demand deposits rose 
to a new high level in the first half of December. 


-— 
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Cost of Living of Wage Earners in United States De- 
clined 0.2% from October to November, According 
to National Industrial Conference Board 


The cost of living of wage earners in the United States 
declined 0.2% from October to November, according to the 
regular monthly survey made by the Statistical Division of 
the National Industrial Conference Board. The seasonal 
increase in coal prices was offset by decreases in food prices 
and rents. Living costs in November, 1938, were 3.8% 
lower than a year ago, 15.2% lower than in November, 1929, 
but 19.4% higher than at the low point of 1933. In an 
announcement recently issued by the Conference Board it 
was also stated: 

Food prices declined slightly, 0.4% , from October to November. They 
fell to a level 6.9% below that of November, 1937, 27.1% below that of 
November, 1929, but 30.1% above the 1933 low. 

Rents in November were 0.2% lower than in October, 3% lower than in 
November, 1937, 6.1% lower than in November, 1929, but 37.8% higher 
than at the beginning of 1934, their low point. 

Clothing prices did not change from October to November. They were 
6.5% lower than a year ago, 25.9% lower than in November, 1929, but 
20.6% higher than at the low level of 1933. 

Coal prices increased seasonally, 0.6%, from October to November. 
They were 0.4% higher than in November, 1937, but 8% lower than in 
November, 1929. 

The cost of sundries averaged the same in November as in October. 
It was 1% lower than in November, 1937, 3.32% lower than in November, 
1929, but 7.3% higher than at the low of 1933. 

The purchasing value of the dollar in November was 0.2% higher than in 
October, 3.9% higher than in November, 1937, and 18% higher than in 
November, 1929. 




















Relative Indexes of Cost of | % of Inc. (+) 
Importance| Livtng—1923—100 or Dec. (—) 

liem in Famtly from Oct. 1938 

Budget |Nov. 1938, Oct. 1938} to Nov. 1938 
yO LAr Osman SaapneNuaaet Sahota 33 79.6 79.8 —0.4 
We. 3 3a neers deetn cues 20 86.4 86.6 —0.2 
Clothing ....-.-.--- a biclnaeales Bidet 12 73.2 73.2 0 
Moen’s...... Jdsu sosd,ebanien & 79.1 79.0 +0.1 
Dn atta ahtbbhivne 67.3 67.4 —H.1 
Fuel and light --- _- if 5 85.9 85.6 +0.4 
ieee Rh Ee ons wo Cae 85.6 85.1 +0.6 
Gas and electricity __....._-- 86.5 86.5 0 
2 atid bide aaaeees iv Side Bi 30 96.8 96.8 0 
Weighted sverage of all items- -_. 100 85.6 85.8 -0.2 
Purchasing value of dollar. _--_- 116.8 116.46 +0.2 

















* Based on food price indexes of the United States Bureau of Labor Statistics for 
Nov. 15, 1938, and Oct. 18, 1938. 
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Total Employment in November Declined Below October 
Reports National Industrial Conference Board 


American manufacturers provided jobs for 189,000 ad- 
ditional workers in November, although total employment 
in the country declined fractionally as compared with Octo- 
ber, according to the latest study of the Nation’s employ- 
ment and unemployment made by the Statistical Division of 
the National Industrial Conference Board. The Board’s 
announcement, made public Dee. 29, continued : 

The gain in manufacturing employment amounted to 1.8% in November 
over October. During the same period the number of workers in the 
construction industry, a leader in the general business improvement, 
rose 2.6%, as 59,000 employees were added to the payrolls. Employment 
in the extraction of minerals increased 0.9%, with 7,000 workers hired. 

In the service industries, in trade, distribution and finance, and in the 
miscellaneous industries and services, the number of employees continued 
to expand as a total of 237,000 workers were hired by these three divisions 
of private enterprise. 

Total employment in the United States declined 0.1% in November, 
however, chiefly because the number of workers engaged in agriculture 
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dropped more than seasonally. About 530,000 agricultural workers were 
laid off, as farm employment was 4.7% lower than in October. Other 
activities in which employment declined in November were transporta- 
tion, with 15,000 fewer workers; forestry and fishing, 6,000 fewer; 
public utilities, 5,000 fewer. 

Unemployment increased 1.3% in November as compared with October. 
The preliminary estimate of those unemployed in November is 9,211,000 
persons, including 3,635,000 workers in the Government emergency labor 
force, as Tepresented by the Works Progress Administration, the Civilian 
Conservation Corps and the Federal Projects Works Program. This Gov- 
pene labor force declined 0.6% in November, with 22,000 fewer on the 

yrolis. 

The distribution of employed workers is shown in the accompanying 
table, as well as the comparative totals for unemployment : 


UNEMPLOYMENT AND EMPLOYMENT 
(In Thousands) 
































1929 1933 1937 1938 1938 1938 
bys a Aver. Mar. Nor. Sept. Oct.* | Nov.* 
Unemployment total 469) 14,706} 7,751) 9,210} 9,095) 9,211 
Employment total__- 47,885| 35,940} 45,810) 44,887] 45,056] 44,993 

AOD isis sine <4 - 5 Gebins 10,539} 9,961) 10,972] 11,547] 11,268] 10,738 
Forestry and fishing. .______- 267 136 200 197 194 188 
Total eGR «2. Sete... 19,102} 10,980} 16,408] 15,936] 16,276] 16,512 
Extraction of minerals_.___..| 1,067 645 873 724 749 7 
Manufacturing Ry ------] 11,064} 6,980) 10,637] 10,231] 10,414] 10,603 
Construction._............] 3,340 941] 1,898} 2,156] 2,267] 2,326 
Transportation. .._...____- 2,465) 1,549) 2,010} 1,880) 1,903) 1,888 
Public utilities.........._._| 1,167 865 991 943 944 939 
Trade, distribution and finance} 8,007} 6,407] 7,612| 7,233) 7,298] 7.354 
Service industries._..______. 8,960} 7,752) 9,674) 9,071] 9,106] 9,273 
Miscell. industries and services - 1,011 7 944 903 916 929 





* Preliminary. 





Weekly Report of Lumber Movement—Week Ended 
Dec. 17, 1938 


The lumber industry during the week ended Dec. 17, 1988, 
stood at 56% of the 1929 weekly average of production and 
58% of average 1929 shipments. Production was about 
687% of the corresponding week of 1929; shipments, about 
84% of that week’s shipments; new orders, about 90% of 
that week’s orders, according to reports to the National 
Lumber Manufacturers Association from regional associa- 
tions covering the operations of important softwood and 
hardwood mills. In the week ended Dec. 17, 1938, reported 
shipments were about the same as in the previous week; 
new business and production were somewhat less. New 
orders, however, in the previous two weeks were heaviest 
reported since July. In the week ended Dec. 17 new orders 
were 40% above those booked in the corresponding week 
of 1937, every reporting region showing appreciable gain 
over last year. New business was 17% above, and ship- 
ments were 1% above output in the week ended Dec. 17. 
Reported production (hardwoods and softwoods) was 31% 
above the corresponding week of 1937; shipments were 44% 
above. Softwood production, shipments and new orders 
were, respectively, 36% greater, 44% greater and 40% 
greater than in last year’s week. Total production reported 
for the week ended Dec. 17 by 7% fewer mills was 5% 
below the output (revised figure) of the preceding week; 
shipments were 1% above that week’s shipments; new 
orders were 7% below the orders of the previous week. 
The Association further reported: 

During the week ended Dec.. 17, 1938, 522 mills produced 186,717,000 
feet of softwoods and hardwoods combined; shipped 186,846,000 feet; 
booked orders of 216,799,000 feet. Revised figures for the 
week were: Mills, 560; production, 195,157,000 feet; shipments, 185,- 
027,000 feet; orders, 232,092,000 feet. 

All regions but Southern Pine, Southern Cypress, California Redwood, 
Northern Hemlock and Southern Hardwoods reported new orders above 
production in the week ended Dec. 17, 1938. Western Pine, Northern 
Pine, Northern Hemlock and Southern Hardwood regions reported ship- 
ments above output. All regions reported orders above those of corre- 
sponding week of 1937. All regions but Redwood reported shipments 
above last year, and all except Cypress, Northern Pine, Northern Hemlock, 
Southern Hardwood and Northern Hardwood reported production above 
the 1937 week. 

Lumber orders reported for the week ended Dec. 17, 1938, by 434 soft- 
wood mills totaled 208,368,000 feet, or 17% above the production of the 
same mills. Shipments as reported for the same week were 177,968,000 
feet, or 0.1% above production. Production was 177,667,000 feet. 

Reports from 103 hardwood mills give new business as 8,431,000 feet, 
or 5% above production. Shipments as reported for the same week were 
8,878,000 feet, or 10% above production. Production was 8,050,000 feet. 

Identical Mill Reporte 

Last week’s production of 420 identical softwood mills was 176,192,000 
feet, and a year ago it was 129,861,000 feet; shipments were, respectively, 
176,525,000 feet and 122,743,000 feet, and orders received, 207,082,000 
feet and 148,387,000 feet. In the case of hardwoods, 89 identical mille 
reported production last week and a year ago 6,269,000 feet and 9,019,000 
feet; shipments, 7,239,000 feet and 4,959,000 feet, and orders, 6,724,000 
feet and 3,832,000 feet. 


- 
_ 


Automobile Financing in October 

The dollar volume of retail i roe > Ss October, 1938 for 
the 456 organizations amounted to $67,252,459, an increase 
of less than one-tenth of 1% when compared with September, 
1938; a decrease of 38.4% as compared with October, 1937; 
and a decrease of 36.9% as compared with October, 1936. 
The volume of wholesale financing for October, 1938 
amounted to $63,869,584, an increase of 124.1% when com- 
pared with September, 1938. a decrease of 52.3% compared 
with October, 1937, and a decrease of 15.1% as compared 
with October, 1936. ; 

The volume of retail automobile receivables outstanding at 
the end of October, 1938, as reported by the 224 organiza- 











3978 Financial 


tions, amounted to $721,982,338. These 224 organizations 
accounted for 92.6% of the total volume of retail financing 
($67,252,459) reported for that month by the 456 
nizations. 
igures of automobile financing for the month of September 
were published in the Nov. 26, 1938 issue of the “Chronicle,” 


page 229. 

he following tabulations show the volume of financing 
in September and October, and the first 10 months of 1938, 
1937, and 1936, and the amount of automobile receivables 
outstanding at the close of each month, January, 1937, to 
October, 1938, inclusive. These figures are as reported to 
the Bureau of the Census of the Department of Commerce. 


AUTOMOBILE FINANCING 
Summary for 456 Identical Organizations (a) 













































































Retatl Financing 
Wh 7 J, nal — 
Financ- Used and 
Year ing Total New Cars unclassified Cars 
and Volume -—_—— al 
Month in Volume Volume Volume 
Thousand| Number in Number in Number in 
Dollars of Thou- of Thou- of Thou- 
Cars sand Cars sand Cars sand 
Dollars Dollars Dollars 
1938-— 
September --- 28,500} 183,542 67,240 47,894) 30,534| 135,648] 36,706 
October ..-.-.-- 63,869) b181,118 67,252 50,332) 31,849] 130,786) 35,403 
Total 10 mos. 
ended Oct.| 696,757|2,157,221| 819,879) 640,987|404,899)1 516,234/414,980 
1937— 
September -.--- 77,760| 320,652) 130.690} 127,486] 76,945) 193,166] 53,745 
October -- -- --- 134,010] 265,553) 109,256) 105,480] 64,612) 160,073) 44,643 
Total 10 mos. 
ended Oct .|1,586 ,750|3,736,997| 1,526 ,624/1,561,567|919,659|2,175,4301606,965 
1936— 
September -- 57,578| 323,435) 128,150} 134,052] 79,109) 190,383) 49,040 
October -. ~~ --- 75,207| 275,747| 106,501) 100,086) 60,791] 175,661| 45,710 
Total 10 mos. 
ended Oct _|1,384,45013,.644,371'1,454,13311,610,381!1932,781|2,033,990!1521.352 








a Of these organizations, 37 have discountinued automobile financing. b Of this 
number 27.8% were new cars, 71.6% were used cars, and 0.6% unclassified. 
RETAIL AUTOMOBILE RECEIVABLES OUTSTANDING END OF MONTH 

AS REPORTED BY 224 IDENTICAL ORGANIZATIONS 


_ at 1938 1937 
$ 8 
January ....1,064,815,488 1,027,526,044| July......- 838,516,497 1,248,800,302 
February ...1,012,305,492 1,019,141,962) August. ___. 806,713,720 1,266,953,395 
March..... 967,096,723 1,056,017,095| September_. 765,892,109 1,253,926,346 
April ...-.- 932,526,760 1,106,521,475| October.__. 721,982,338 1,212,121,145 
a 904,154,673 1,164,568,870| November... -_._..._. 1,172,679,716 
June.....-- 867,737,238 1,217,156,358' December... -__...__- 1,120,226,647 
a 


Automobile Output in November 


Factory sales of automobiles manufactured in the United 
States (including foreign assemblies from parts made in the 
United States and reported as complete units or vehicles) for 
November, 1938 consisted of 372,358 vehicles, of which 
320,344 were passenger cars, and 52,014 were commercial 


cars, trucks, and road tractors, as com d with 209,522 
vehicles in October, 1938, 360,055 vehicles in November, 
1937, and 394,987 vehicles in November, 1936. These 
statistics, comprising data for the entire industry, were 
released this week by Director William L. Austin, Bureau of 
the Census, Department of Commerce. 

Statistics for the months of 1938 are based on data received 
from 74 manufacturers in the United States, 23 making 
passenger cars and 63 making commercial cars, trucks, and 
road tractors (12 of the 23 passenger car manufacturers also 
making commercial cars, trucks, and road tractors). It 
should be noted that those making both nger cars and 
commercial cars, trucks, and road tractors have been included 
in the number shown as making passenger cars or commercial 
cars, trucks, and road tractors respectively. The figures for 
passenger cars include those for taxicabs. The figures for 
commercial cars, trucks, and road tractors include those for 
ambulances, funeral cars, fire apparatus, street sweepers, 
and buses, but the number of special purpose vehicles is very 
small and hence a negligible factor in any analysis for whic 
the figures may be used. Canadian production figures are 
supplied by the Dominion Bureau of Statistics. 

s of automobile production in October, 1938, 1937, 
and 1936 appeared in the Nov. 26, issue of the “Chronicle,” 
page 3229. 

NUMBER OF VEHICLES (INCLUDING CHASSIS) 


















































United States (Factory Sales) Canada (Production) 
Year and 
Month Total Pas- ,Comm'l 
(Au Passenger | Trucks, senger | Cars & 
Vehicles) Cars cc. Total Cars | Trucks 
1938— 
October... _-.._------ 209,522; 187,494) 22,028 5,774 5,412 362 
November. _.__--...-.- 372,358} 320,344) 52,014) 17,992] 15,423] 2,569 
Tot. 11 mos. end. Nov| 2,101,209] 1,674,979] 426,230 147,472) 109,563] 37,909 
1937— 
oa beelag as. oS 329,876] 298,662) 31,214 8,103 7,378 725 
November. _-._...----- 360,055 208,993] 64,727} 16,574) 13,793] 2,781 
Tot. 11 mos. end. Nov 4,482,740} 3,671,504 811,236] 186,348] 138,247] 48,101 
1936— 
Bee ik ak oa Ue 224,688] 190,242) 34, 5,361 4,448 913 
November - ---.-------- 394,987} 341,085] 53,902] 10,812) 10,086 726 
Tot. 11 mos. end. Nov! 3,955,405! 3.244.163! 711.242! 141.9111 112.4121 29.499 
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Record World Wheat Supply in 1938-39 Indicated by 
Bureau of Agricultural Economics—Production 


Placed at 4,448,000,000 Bushels 


World wheat supplies for the 1938-39 crop year will be 
the largest on record if the Argentine crop—now being har- 
vested—turns out as indicated, the Bureau of Agricultural 
Economics, United States Department of Agriculture, said 
on Dee, 23 in its December wheat situation report. World 
wheat production is now indicated by the Bureau to be 
about 4,448,000,000 bushels, exclusive of the crops in Soviet 
Russia and China. This world production, which includes 
the near-record harvest of 980,800,000 bushels reported this 
week for the United States, is about 65,000,000 bushels more 
than the estimate of a month ago and about 630,000,000 
bushels more than the 1937-38 world harvest. The an- 
nouncement issued by the Department of Agricuiture, bear- 
ing on the Bureau’s report, continued: 

The increase over the November estimate is largely accounted for by 
an increased estimate for France, and an unexpectedly large estimate for 
th Argentine. Argentina’s first official estimate of the wheat crop in 
taht country has been placed at 316,000,000 bushels. This would be the 
largest Argentine crop on record, except for the 1928 crop. 

With harvest of the new crop in the Southern Hemisphere in progress, 
the heavy shipments in prospect for the next three months are becoming 
an important price factor in world markets. The Bureau pointed out 
that the extent to which domestic wheat prices remain above world levels 
depends largely upon the quantity of export sales of United States wheat 
and flour. 

Export sales of wheat and flour made wholly of United States wheat 
since July 1 have been reported at approximately 71,000,000 bushels. 
Prospects have not been favorable for United States exports this season 
because of large production in other countries, and exports of the size 
reported have been made possible only by Government aid. 

With a carryover of 154,000,000 bushels on July 1 and a production 
of 931,000,000 bushels, domestic wheat supplies for the current season 
total 1,085,000,000 bushels. Domestic disappearance is estimated at about 
700,000,000 bushels, which leaves about 385,000,000 bushels for export 
during the season and for carryover next July. 

Winter wheat acreage in the United States—according to the official 
estimate released this week—is 18% smaller than the acreage seeded to 
winter wheat last year. Production is indicated at 485,000,000 bushels. 
No information is yet available on spring wheat seedings. The Bureau 
pointed out, however, that if an 18% reduction also is made in spring 
wheat acreage, and average yields are obtained, the spring wheat crop 
would be about 195,000,000 bushels. Winter and spring wheat crops of 
this size would give a 1939 wheat production of approximately 680,000,000 
bushels. ‘‘This would approximate the average domestic disappearance of 
683,000,000 bushels,” it was stated, “and permit the large carryover to 
be reduced by the quantity of our exports.” 

Fall weather conditions throughout most of Europe are reported to 
have been generally favorable for fall seedings, and acreage sown to 
winter wheat is expected to equal or exceed that of last fall. Weather 
conditions were favorable for early growth, but recent sub-zero tempera- 
tures have caused some concern. 

The estimated wheat crop report of the Argentine, re- 
ferred to above, was given in these columns Dec. 24, 


page 3834. 
—$>——_——_ 


Coffee & Sugar Markets During 1938 Reviewed by 
President Mackey of New York Coffee & Sugar 
Exchange—Forecasts Return of Food Industries to 
Important Place in World Commerce 

In his annual review and forecast, Chandler A. Mackey, 
President of the New York Coffee & Sugar Exchange, Inc. 
says that “it is my conviction that 1939 will see the world 
gradually emerging from present day, ill-founded economic 
thoughts and that those engaged in growing, processing and 
distributing the foods of the world will come closer to fully 
regaining their rightful place as an important cog of world 
commeree, The past year has again illustrated the futility 
of expecting any genuine or lasting improvement in general 
conditions without a corresponding enhancement of com- 
modity values.”” Mr. Mackey also said, in part: 

The New York Coffee & Sugar Exchange again served its place during 
the year as an open market where the industry and investors alike could 
daily trade in two of the world’s important staples. The war scare period 
of September broughtsharp fluctuations, coffee declinign and sugar advanc- 
ing, as war appeared nearer, and vice versa as peace became a brighter 
prospect. 

There is very little to say about the trend and developments in coffee 
Prices of Santos coffee on the Exchange moved in a range of less than 2c. 
per pound with the low of 5%c. seen in May when the trade apparently 
finished its first evaluation of the dramatic change in Brazil's ‘‘control’’ 
policies, (announced in November, 1937). From that point prices advanced 
to nearly 7c. in the early fall and since then have drifted slowly lower. 
It is worth noting that Brazil managed to expand exports by 50% over those 
of 1937 while other areas showed a decrease of about 15%. A rise in world 
disappearance of coffee of about 20% accompanied Brazil's recovery. In 
coffee circles, it is believed 1939 will bring a crucial] test of Brazil's ability 
to hold the ground gained. . . . 

Prices for ‘‘world”’ sugar, as reflected in the new futures contract traded 
in New York, varied less than 4c. per pound during the year. Starting 
the year at about 1.25c.. the market fell to a low of less than 9-10c. per 
pound before any lasting change in trend was noted. However, the Inter- 
national Sugar Council met last July and drastically reduced ‘‘export”’ 
quotas aided by voluntary abandonment by signatory countries. This 
factor, coupled with the smaller beet sugar crops in Europe this fall and the 
prospects of an improved demand for Javan sugars in its normal] Far Eastern 
market, have served to bring a firmer tone as the year ends. Given any 
improvement in world conditions during 1939, it is quite possible that an 
enlarged volume of trading and more remunerative prices will be seen. 

The review of the domestic sugar market during the past year is fraught 
with disappointments. Prices fell from about 2.35c. in January to 1.75c. 
in June without once staging a rally of any consequence. The unanimous 
trade interpretation of official remarks regarding ‘‘prices,’’ coupled with a 
1938 quota which was believed in excess of the absorption powers of the 
market, were the prime factors at work. In June a slight recovery accom- 
panied a reudction of 80,000 tons in the quota and in August the tone 
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firmed on the news that the beet sugar deficit for 1938 would not be reallo- 
cated to other areas—tantamount to a quota reduction equal to the amount 
by which the beet areas miss filling their allotment. Finally in November, 
the slow, gradual rise in price became faster on the news that the duty on 
Cuban sugar micht be reduced, by 1l5c., to 75e. per hundred pounds. 
However, the announcement, on Dec. 3, of a quota for 1939 of 6,832,157 
tons (well above trade expectations and fully 300.000 tons above expected 
distribution during 1938) brought a decline of 25 points in the futures market 
—erasing the gains of the previous five months—and a similar drop in raw 
and to a lesser extent refined prices. What 1939 holds for domestic sugar 
is beyond accurate forecasting. However, in the midst of the gloom, one 
can calculate that an improvement of but 5% in consumption which last 
year equaled (on a per capita basis) the depression low—would be sufficient 
to absorb the apparent surplus supply. In addition hopes exist of new and 
clarifying sugar legislation. 
~~. 


October Income from Farm Marketings Estimated at 
$777,000,000 by Bureau of Agricultural Economics 
—Ten Months’ Receipts Totaled $5,803,000,000, 
Against $6,728,000,000 Last Year 


Cash income from sales of farm products in October 
totaled $777,000,000, it was estimated on Nov. 22 by the 
Bureau of Agricultural Economics, United States Depart- 
ment of Agriculture. Receipts from farm marketings in 
the first 10 months of this year are now estimated at 
$5,803,000,000, or 14% less than the $6,728,000,000 reported 
for the same months last year. The Bureau added: 

Government payments in October totaled $62,000,000 compared with 
$27,000,000 in September and $5,000,000 in October last year. Total 
cash income from marketings and Government payments this October is 
estimated at $839,000,000. This is 12% larger than the revised estimate 
of $747,000,000 fos September, but is 8% smaller than the $912,000,000 
received by farmers in October, 1937. 

For the first iG months of 1938 cash income, including Government 
payments, has been estimated at $6,198,000,000, or 12% less than the 
$7,083,000,000 in the same months last year. Government payments in 
the January-October period this year have totaled $395,000,000, or 11% 
more than the $355,000,000 reported for the same months of 1937. 

Income from farm marketing and Government payments for 1938 is now 
estimated at $7,625,000,000. This is an increase of $125,000,000 over the 
Bureau estimate oi Aug. 22. Improvement in demand for farm products, 
together with purchases of surplus commodities by the Surplus Com- 
modities Corporation, is resulting in a larger income from meat animals, 
dairy products, and fruits and vegetables than seemed probable in August. 
In 1937 farmers received a total of $8,600,000,000 compared with the 
depression low of $4,328,000,000 in 1932. 

Receipts from farm marketings in October were 8% larger than the 
revised estimate of $720,000,000 for September. The revision in the 
September cash income from marketings was made to allow for income 
from loans and to correct for the movement of wheat and corn into loans. 
Current estimates of income from wheat, corn, and cotton include both 
income from sales and from loans with deductions made for repayment 
of loans. 

The 8% increase this October was less than the usual seasonal change 
for this time of year. After adjustment for usual seasonal change, the index 
of receipts from farm marketings decreased from 73% of the 1924-29 
average in September to 68% in October. 

Income from sales of livestock and livestock products in October was 1% 
smaller than the estimate for September, whereas there is usually an 
increase in receipts from livestock sales during the period. Less than the 
usual seasonal increase in hog marketings, together with smaller marketing 
of cattle, sheep, and lambs largely accounted for the smaller returns from 
livestock. October income from crop sales was 16% larger than the esti- 
mate for September, but the increase was much less than that which 
usually takes place at this time. Receipts from corn, rice, and truck 
crops increased more than seasonally from September to October, but the 
increases in receipts from all other crops were smaller than usual. Both 
cotton and tobacco have moved to market unusually early this year, which 
increased the volume of sales of these products in August and September 
and resulted in less than the usual seasonal increase from September to 


October. 
—>———_ 


Loans to Farmers by Production Credit Associations 
i Increased by $15,000,000 Over 1937, Reports 
The cooperative production credit system for agriculture 
established in 1933, continued its fifth consecutive year of 
growth during 1938, according to figures released today 
(Dec. 31) by F. F. Hill, Governor of the Farm Credit Ad- 
ministration. The 535 production credit associations which 
serve every agricultural county in the country, made-ap- 
proximately 240,000 loans during 1938 for $300 ,000,000, an 


amount abont $15,000,000 larger than the 1937 total, ac- 
cording to an announcement by the FCA, which further 


stated: 

Interest on these short-term loans remained at 5% throughout the year. 
These associations have 263.000 members who have invested $14,000,000 
in voting stock in their associations. More than 20,000 additional persons, 
most of them former borrowers, hold non-voting stock amounting to $300,- 
000. Governor Hill pointed out that reserves in excess of $11,000,000 have 
been set up by ine associations as a protection to the investment of mem- 
bers in the associations. Losses and expected losses on the billion dollars 
loaned since 1933, however, amount to less than one-half of 1% of the total 
loaned. 

Farmers and stockmen used their loans for a wide variety of purposes, 
the Governor said. ‘These included the purchase of seed, feed, fertilizer , 
machinery, farm supplies, livestock, the hiring of labor and financing the 
marketing of crops and livestock. Loans are repaid when the products 
financed are sold. 

Attendance at the annual meetings of stockholders reached 142,000 in 
1938, the year-end figures showed. Meetings for 1939 begin Jan. 3. 

Significant milestones reached during the year, as pointed out by Governor 
Hill, included the making of the millionth loan in July, by the Peru, Ind. 
production credit association, and the loaning of the billionth dollar since 
the system was established. The billionth dollar was included in a loan to 
a member of the Woodland association of Yolo County, Calif. 
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Petroleum and Its Products—Limited Refinery Runs 
Advocated by Jersey Standard—3,000,000-Barrel 
Daily Figure Suggested—Independent Group’s 
Estimate Slightly Afighee— Ceune Oil Production 
Spurts on Temporary Easing of Control—Petroleum 
Stocks Increase 


Highlights of the week in the domestic petroleum industry 
was the suggestion advanced by the Standard Oil Co. 
(N. J.) in its house organ “The Lamp” that daily average 
runs of crude oil to stills be confined to a limit of 3,000,000 
barrels during the forthcoming year if the petroleum indus- 
try was to prosper during 1989. Attention was called to the 
fact that the accumulations in stocks during the past two 
years and lack of any sign of increased demand for 1939 
‘meni it necessary to preduction to remain within demand 
imits. 

“If the daily average throughout for the country from 
Jan. 1 does not exceed 3,000,000 barrels (2,500,000 barrels 
east of the Rockies) the industry will get by with a winter 
accumulation of about 7,500,000 barrels of motor fuel 
stocks, leaving a backlog of 83,000,000 barrels with which 
to start the main consuming season on April 1, “The Lamp” 
continued. “This, assuming the producing branch con- 
tinues its fine record of 1938 in reducing waste and staying 
within the limits of market demand, should enable the oil 
man to put away his aspirin and headache powders in the 
hope of a more generally satisfactory year. 

_ Devotees of the Cubist school will find much to thefr 
liking in the picture which the oil industry is just complet- 
ing of operations in 1938. But to the majority it will appear 
a strange mixture of colors frequently having no apparent 
relation to each other. Darker shades predominate, but 
there are some unmistakably bright spots. Increased con- 
sumption of motor fuel, higher exports and reduction in 
crude stocks contrast with an unwanted growth of products 
in storage, Over-activity on the part of refiners and a 
gradual weakening in product poten which ultimately had 
the effect of undermining crude quotations. 

“Let us see how the picture looks at close range,” the article 
continued. “All figures are estimated as of the end of the 
year. Despite the downward sweep of the business curve 
during a good t of the year, indications are that the total 
demand for oils in 1938 will slip back little from last 
ear’s all-time record consumption of 1,340,000,000 barrels. 

stimates place the 1938 domestie and export demand for 
oie and products at 1,320,000,000 barrels, a decline of 

. O- 

“Getting down into the list of individual items, we find 
a wide disparity. Motor fuel, the industry’s number one 
product, showed a gain over the previous year due to in- 
creased demands from abroad, though domestic consum 
tion remained steady. The total will be about 566,400,000 


barrels, an increase of 1.7%. The biggest slump came in 


fuel oil consumption—always a barometer for general in- 
dustrial activity. Domestic and export demand for these 
oils is expected to total 307,000,000 barrels, a loss of 10.4% 
from the preceding year. Gas oil and distillate rallied from 
an unfavorable first half and are expected to finish out the 
year with a consumption of 147,800,000 barrels. 

“Faced with excessive stocks on its shelves, the producing 
branch of the industry cut its output to an estimated daily 
average 3,320,000 barrels, 5.3% below last year. This com- 
pares with a 17% increase in crude produced during 1937 
over the previous 12 months. Drilling, too, was curtailed, 
only gun wells being put down this year, a reduction of 

. O- 

‘‘The Lamp’s” survey took a sharp slap at the refining branch 
of the industry, pointing out that “as in 1937, refineries 
ran through most of the year with little regard to the threat- 
ened accumulation of stocks behind them. Rated strictly 
on the 1937 average, the daily average runs to stills of 3,200,- 
000 barrels during the current year do not ap so ; 
Indeed, they represent a reduction of nearly 2%, But 1937 
itself showed an increase in refi output of 11% and a 
boost in motor fuel stocks of 14 ,000 , wae i The gain 
in product storage during the current year of 28,000,000 
barrels tells its own story. 

“The stock ama is a scrambled one. On the crude tank 
farms, the industry did a good job. Crude petroleum in 
storage was 36,000,000 barrels lower than in 1937, which 
not only wiped out the surplus stored in that year but re- 
duced burdensome stocks almost as much again. In spite of 
sustained demand and lower refinery throughputs toward 
the close of the year, finished motor fuel stocks were in- 
creased by about 1,000,000 barrels. Slight as it was, this 
further upset the product market, for in 1937 the industry 
had added 14,200,000 barrels of gasoline to storage and this 
excessive accumulation had the inevitable undermining 
effect. Residual fuel oils accumulated more rapidly than any 
other product, some 20,300,000 barrels being added to the 
heavy quantity already held in the industry’s heavy fuel 
tanks. This follows an increase of 10,700,000 barrels last 
ee: Most of the additional supply eame from the West 
“The spectre of war which has hung over a worried world 
during the past few years reached a i roportions in 
1938, and sent nations scurrying to fill their oil tanks against 
the possibility of national emergency. On top of a one-third 
increase in exports of crude and products during 1937, the 
current year indicates a further increased demand from 
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abroad of 11.5%. Reports of crude and products wiil 
probably total 192,300, barrels for the year. The manner 
inf{which this figure is divided gives an interesting reflection 
of developments abroad. 

“Crude oil, surprisingly enough, leads the list, an out- 
growth of the tendency among foreign countries to develop 
their own refining industries. Next in volume, as might be 
expected, comes motor fuel, with an advance of nearly one- 
fourth over the quantity exported in 1937, which in turn, was 
one-third again as large as in thé previous year. Gas oil 
and distillate will show a slight loss after a 48% increase in 
1937, which reflected the need of nations abroad for cracking 
stocks to make high octane gasoline, as well as the growing 
use of the Diesel engine.” 

A slightly more optimistic viewpoint was taken by the 
statisticians of the Independent Petroleum Association of 
America who held that there were encouraging si, pointing 
to increased demand for petroleum quarters during the first 
quarter of the new year and held necessary daily average 
production of crude oil totaling 3,250,000 barrels. The state- 
ment, however, warned against building up of gasoline in- 
ventories too highly and recommended refinery operations 
be curtailed. 3 

Due to the temporary suspension of the week-end ban on 
weer in Texas over the Christmas week-end, the 

ation’s daily average crude oil production total shot up 
173,400 barrels during the week ended Dec. 24, according 
to the mid-week report of the American Petroleum In- 
stitute. This was 145,000 barrels above the December 
market estimate demand of the Bureau of Mines of 3,305,800 
barrels, the first time in months that production had ex- 
ceeded the market estimates of the Federal agency. 

Texas, as was to be e ted, led in upturned uction, 
the total in the Lone Star State gaining 194,050 barrels 
during the period to reach a daily average of 1,460,200 
barrels. Louisiana was up 2,750 barrels to 262,150 and 
Kansas gained 3,500 to a daily average of 157,300 barrels. 
Oklahoma was off 18,550 barrels to 423,850 barrels while 
et production dipped 12,700 barrels to 658,200 


Stocks of domestic and foreign crude oil held in the 
United States on Dec. 17 were up 422,000 barrels from the 
previous week to 269,931,000 barrels, the Bureau of Mines 
re . Domestic stocks were up 239,000 barrels, and 
foreign inventories up 183,000 barrels. 

There were no crude oil price changes. 

Prices of Typical Crudes per Barrel at Welis 
(All gravities where A. P. I. degrees are not shown) 





MeaGteshs P42 cic cdc divciiciin $1.80) Eldorado, Ark., 40...........-.-- $1.05 
Lime (Ohio Oil Co,)......--.---.-- 1.25) Rusk, Texas, 40 and over......... 1.02 
eo a aches cc to eid rah binieee Ae SEE Dik neha nerinncmenwdis 1.09 
GO, 235i dab dcbebeuucses 1.25} Michigan erude -_...........-.--. 7.832 
Western Kentucky.......-.....-..- 1.20] Sunburst, Mont...........--..-.. 1.22 
Mid-Cont’t., Okla., 40 and above.. 1.02] Huntington, Calif., 30 and over... 1. 

Rodessa, Ark., 40 and above- --..-- 1.25| Kettleman Hills, 39 and over_..._- 1.25 
Smackover, Ark., 24 and over_..-.- -75| Petrolia. Canada_.........-.-.-- 2.15 


REFINED PRODUCTS—COLD SPELL AIDS HEATING OIL MAR- 
KET—REFINERY RATES OFF, HOLDING DOWN GASOLINE 
—SHARP SLUMP IN GAS AND FUEL OIL INVENTORIES 

The cold weather which developed over most of the Nation 
during the week just closed brought about a quick response 
in the home heating fuel market and as consumption spurted, 
the price structure showed a corresponding strengthening. 

Sellers are firm in holding at the recent advanced prices in 

the New York market and more optimistic observers expect 

that continued cold weather will a further increases in 


prices. 

The sharpest contraction in refinery operations this year— 
4 points—was responsible for bringing down daily average 
runs of erude to stills 140,000 barrels to a total of only 3,- 
105,000 barrels with refineries running at 76.4% of capacity, 
the American Petroleum Institute report disclosed on 
Wednesday. 

Gasoline stocks also were added, a less-than-seasonal in- 
crease of 324,000 barrels during the Dec. 24 period lifting the 
total to 69,959,000 barrels of finished and unfinished motor 
fuel. Refinery stocks were up 430,000 barrels but this was 
offset in part by a deeline of 192,000 barrels in holdings at 
bulk terminals. Stocks of unfinished motor fuel were u 
86,000 barrels. Gasoline production was off 486,000 barre 
to 9,330,000 barrels. 

Another factor that played an important part in strength- 
ening the fuel oil market was the quick response of storage 
figures to the builish turn in weather. Holdings of gas and 
fuel oils showed their sharpest decline in months during the 
Dec. a week, easing off 1,818,000 barrels to 146,755,000 


With the year near its end, the trade paid especial attention 
to the Dee. 24 gasoline storage figures which were the best 
yet in 1938 as far as comparison to last year’s corresponding 
date was concerned. The stocks on Dec. 24 were more than 
5,500,000 barrels under the total reported for the correspond- 
ing 1937 period. 

price structure showed little alteration. Quotations 
on fuel oils and heating oils strengthened, but there was no 


general price advance. Motor fuel prices held steady for 
the most part. ; 
U. S. Gasoline (Above 65 Octane), Tank Car Lots, F.O.B. Refinery 
New York— New York— Other Cittes— 
Stand. Oil N. J-.$.0734| Texas..........- $.074 | Chicago .....$.05 -.05% 
Socony-Vacuum.. .0734] Gulf_._.....-.-.. .0814| New Orleans. .0614-.07 
Tide Water Ol1Co .08%{ Shell Eastern ---- ‘ 


.0744| Gulf ports... 
Tulsa. 


ane wne 


Richfield Oll(Cal.) .07% 
Warner-Quinlan.. .07% 


Financial 
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Kerosene, 41-43 Water White, Tank Car, F.O.B. Refinery 


New York— North Texas... .---- $.04 Pa Orleans_$.05-.0534 
(Bayonne) ..._.- $.04% | Los Angeles... .03%4-.05 ecrasaonte .03 %-.04 
Fuel Oil, F.O.B. Refinery or Terminal 
N. Y. (Bayonne)— California 24 plus D New Orleans C_..--- $0.90 

Bunker C........ $0.95 $1.00-1 25| Phila., Bunker C._.. 0.95 

Dit s.us sci 1.75 

Gas Oil, F.O.B. Refinery or Terminal 

N. Y. (Bayonne)— [Cuieeso~ Reco eee Be 

87 PMB a bition 8 3.04% 96-69 Dee is ses $.053 

Gasoline, Service Station, Tax Included 

New York.....-...- $.195| Newark ...........-- $.150] Buffalo ..........-.- $.17 
Brooklyn .....--.-. OG PRE. dik obo see's .185! Philadelphia ---..-.- 17 


7 Not including 2% city sales tax. 


- 
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Daily Average Crude Oil Production During Week 
Ended Dec. 24, 1938, Placedjat 3,449,700 Barrels 


The American PetroleumJ[Institute estimates that the 
daily average gross crude oil production for the week ended 
Dec. 24, 1938, was 3,449,700 barrels. This was a gain of 
173,400 barrels from the output of the previous week, and the 
current week’s — was above the 3,305,800 barrels eal- 
culated by the United States Department of the Interior 
to be the total of the restrictions imposed by the various oil- 
producing States during December. Daily average produc- 
tion for the four weeks ended Dec. 24, 1938, is estimated 
at 3,298,700 barrels. The daily average output for the week 
ended Dee. 25, 1937, totaled 3,492, barrels. Further 
details, as reported by the Institute, follow: 

Imports of petroleum for domestic use and receipts in bond at principal 
United States ports for the week ended Dec. 24, totaled 1,264,000 barrels, 
a daily average of 180,571 barrels, compared with a daily average of 183,286 
barrels for the week ended Dec. 17 and 164,143 barrels daily for the four 
weeks ended Dec. 24. . 

Receipts of California oil at Atlantic and Gulf Coast ports for the week 
ended Dec. 24 totaled 242,000 barrels, a daily average of 34,571 barrels, 
compared with 13,929 barrels daily for the four weeks ended Dec. 24. 

Reports received from refining companies owning 85.6% of the 4,211,000 
barrel estimated daily potential refining capacity of the United States, 
indicate that the industry as a whole ran to stills, on a Bureau of Mines’ 
basis, 3,105,000 barrels of crude oil daily during the week, and that all 
companies had in storage at refineries, bulk terminals, in transit and in 
pipe lines as of the end of the week, 69,959,000 barrels of finished and un- 
finished gasoline; 29,908,000 barrels of gas and distillate fuel oil, and 
116,847,000 barrels of heavy fuel oils. 

Total gasoline production by companies owning 84.6% of the total daily 

refinery capacity of the country amounted to 9,330,000 barrels. 
CRUDE RUNS TO STILLS AND STOCKS OF FINISHED AND UNFINISHED 

GASOLINE AND GAS AND FUEL OIL, WEEK ENDED DEC. 24, 1938 

(Figures in thousands of barrels of 42 gallons each) 



















































































Datly Refining Crude Runs | Stocks of Fintshed and 
Capactty to Stills Ui hed Gasoline —_ 
7) 
Dtstrict Finished Unfin'd| Gas 
Poten-| Reporting Datly ;P. C. in and 
-|Nap'tha| Fuel 
Distd.| Oa 
1,178} 13,297 
234 752 
530] 7,742 
295) 4,513 
268} 2,003 
1,569) 12,162 
356) 2,418 
63 953 
80 660 
1,238} 98,905 
5,811)143,405 
. "a 3,350 
xEst.tot.U.S. 
Dec.17,'38_| 4,211} 4,211 3,10 39,833) 24,205) 5,921/146,755 
Dee. 10,'38} 4,211] 4,211 3,245 39,403] 24,397) 5,835|148,573 
U.S. B.of M. | 
xDec. 17,'37 y3,173 44,872| 23,628| 7,053/118,148 
x Estimated Bureau of Mines’ basis. y December, 1937 daily average. 
DAILY AVERAGE CRUDE OIL PRODUCTION 
(Figures in Barrels) 
a 
B.of M. Four 
Calcu- State Week Change | Weeks Week 
lated | Allowable; Ended from Ended Endea 
Requtre-| Dec.1 | Dec. 24, |Prertous| Dec. 24, | Dec. 25, 
ments 1938 Week 1938 1937 
(Dec.) 
Oklahoma... -......... 500,7 428,000 427, 550,300 
Kangas.....----..--- 159, 163 ,400 151,650] 182,200 
. 63,850} 72,550 
76,300| 73,150 





b1724,020 





























’ 4,450 
a +600} 100,700} 107,750 


98° 
Total east of Calif. .|2,716, 2,791,500] +-186100]2,638,850|2,787,700 
California.........-- 589°700| 615, 658 12, 659.850] 704,900 
Total United States.|3,305,800! '3 449,700 +173400'3,298,700'3,492,600 
Note—The figures indicated above do not include any estimate of any oil which 

















might have been surreptitiously 
a These are Bureau of Mines calculations of the requirements of domestic crude 
oil based upon certain premises outlined in its detailed forecast for the month of 
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December. As requirements may be supplied either from stocks, or from new pro- 
duction, contemplated withdrawals from crude oil inventories must be deducted 
from the Bureau's estimated requirements to determine the amount of new crude 
to be produced. 

b Base allowable effective Dec. 12. With the exception of Saturday, Dec. 17 shut- 
downs are ordered for all Saturdays and Sundays during December. Calculated net 
basic seven-day allowable for week ended Saturday morning, Dec. 10, approximately 
1,482,000 barrels daily. 

c Reeommendations of Central Committee of California Oil Producers. 

d This is the November allowable. December allowable is not yet available. 


- — 
- 





Weekly Coal Production Statistics 


The National Bituminous Coal Commission in its current 
weekly coal statement said that the total production of 
soft coal for the country in the week ended Dec. 17 is esti- 
mated at 8,110,000 net tons. This is in comparison with 
8,188,000 tons in the preceding week, and 9,210,000 tons in 
the corresponding week of 1937. 

The United States Bureau of Mines in its weekly coal 
report stated that the total production of anthracite in 
Pennsylvania during the week ended Dec. 17 is estimated 
at 943,000 tons, or 157,200 tons per working day. Com- 
pared with the week of Dec. 10 there was a decrease of 
30,000tons or 3% . Production in the corresponding week 
of 1937 amounted to 1,216,000 tons. 


ESTIMATED UNITED STATES PRODUCTION OF SOFT COAL, WITH 
COMPARABLE DATA ON PRODUCTION OF CRUDE PETROLEUM 


(In Thousands of Net Tons) 





Week Ended | calendar Year to Date e 





Dec. 17|Dec. 10\Dec. 18 
1937 | 1938d | 1937 


1938 | 1938 c 1929 





8,110) 8,188 
1,352 


9,210|325,479) 428,687|513,415 
1, 1,104; 1 1,737 











b— 
Coal equivalent of weekly output.! 5,248! 5,198) 5, 265,024/279,615|220,288 


a Includes for purposes of historics! comparison and statistical convenience th® 
production of lignite, semi-anthracite, and anthracite outside of Pennsylvania’ 
b Total barrels produced during the week converted to equivalent coal assuming 
6,000,000 B. t. u. per barrel of oil and 13,100 B. t. u. per pound of coal. c Revised. 
d Total for 1938 is subject to current revision. e Sum of 50 full weeks ended Dec. 17, 
1938, and corresponding 50 weeks in 1937 and 1929. 


ESTIMATED PRODUCTION OF PENNSYLVANIA ANTHRACITE AND 
BEEHIVE COKE 





(In Net Tons) 





Week Ended Calendar Year to Date 


Dec. 17,Dec. 10; Dec. 18 
1938 | 1938 1937 





1938 1937 c 1929 c 








943,000/ 973,000) 1,216,000 43,036,000|40,688,000 70,895,000 
157,200]162,200} 202,700) 147,100). 169,900) 242,400 
896 ,000| 924,000} 1,155,000) 40,928 ,000/ 47,204,000/65,791,000 


17, 18,400} 32,000) 831,800) 3,096,7! 6,290,300 
2,833] 3,067 5,333 2,773 10,322 20,968 
a Includes washery and dredge coal, and coal shipped by truck from authorised 
operations. b Excludes colliery fuel. c Adjusted to make comparable the number 
fo working days in the three years. 
ESTIMATED WEEKLY PRODUCTION OF COAL, BY STATES 
(In Thousands of Net Tons) 


(The current weekly estimates are based on railroad carloadings and river ship~ 
ments and are subject to revision on receipt of monthly tonnage reports from district 
and State sourees or of final annual returns from the operators.) 

















Week Ended 


Dec. 3 \Dec. 11) Dec. 12) Dec. 7 
1938p 1937 | 1936 | 1929 
’ 





Dec. 10 
1938p 











New Mexico 
North and South Dakota 











11,040] 11,942 
973| 1.188} 1.130} 1.212] 1.852 
9,161| 9,803] 11,434] 12,252] 13,794] 11,706 


a Includes operations on the N. & W., C. & O., Virginian, K. & M., B. C. & G- 

. & O. in Kanawha, Mason, and Clay counties. b Rest of State, includ- 

ing the Panhandle District and Grant, Mineral, and Tucker counties. c Arizona, 

California, Idaho, Nevada, and Oregon. d Data for Pennsylvania anthracite from 

published records of the Bureau of Mines. e Average weekly rate for entire month. 

p Preliminary. r Revised. s Alaska, Georgia, North Carolina, and South Dakota 
included with ‘other Western States.” * Less than 1,000 tons. 
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Summary of Gas Company Statistics for Month of 
October, 1938 


The American Gas Association reported that*revenues of 
manufactured and natural gas utilities amounted to $59,- 
762,700 in October, 1988, as compared with $61,769,500 for 
the corresponding month of 1937, a decrease of 3.2%. Rev- 
enues from industrial and commercial users fell from $21,- 
773,100 a year ago to $20,230,000 in October, 1988, a loss of 


Total bituminous coal 


9,900 
Pennsylvania anthracite.d_..... 806 
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7.1%. Revenues from domestic uses such as cooking, water 
heating and refrigeration, &c., were $39,532,700 fur October, 
EI compared with $39,996,400 a year ago, a decrease 
of 1.2%. 

The manufactured gas industry reported revenues of $30,- 
833,900 for the month, an increase of 0.2% from the same 
month of the preceding year. Revenues from industrial 
and commercial sales of manufactured gas declined 1.5%. 
Revenues from domestic uses were 0.8% more than for the 
corresponding period of 1937. 

The natural gas utilities reported revenues of $28,928,800 
for the month, or 6.7% less than for October, 1987. Rev- 
enues from sales of natural gas for industrial purposes de- 
creased 11.1%, while the decrease in revenue from sales for 
domestic purposes was 4%. 


- — 
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World Silver Production 


The American Bureau of Metal Statistics recently released 
the follo tabulation of estimated silver production 
throughout the world in thousands of fine ounces: 





Jan.- 

June 

1938 
4,679 


1,603 
8,417 


July 
1938 


4,530 
2,112 
9,019 
1,900 


Aug. 
1938 


Sept. 
1938 


5,073 
2,202 


a 
Hy “ane 1,875 
’ 1, 1, 
1,675 :700 1700 
771 86 


590 
845 
495 
325 265 
95 94 
Belgian Congo 210 210 
Other Africa 85 85 90 
22,4901 24,071| 25,619 ead ~2|227,337 cia 
14,073 15,052' 16,395' 15,608' 15,905'154,691'149,410 
a Not yet reported. The production of Mexico for Jan.-Aug., 1938, was 64,668,- 
000 oz. b Owing to governmental interdiction, the accounting for Japan is now 
necessarily on the assumption that it is being maintained about at prior rate. 


> 


Gold, Silver and Copper Production of Philippine 
Islands During First Half of 1938 
The production of gold in the Philippine Islands duri 
the first six months of 1938 totaled 436,754 ounces accord. 
ing to a re to the Department of Commerce from the 
office of American mmercial Attache at Manila, 
made public Dec. 21. Silver production amounted to 531,336 
ounces while the promeuss of cop totaled 2,680,656 
ago The gold was valued at $15,087,002: silver at 
208, and copper at $15,656,280, according to the 
report. 





56,940 
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Non-Ferrous Metals—Lead Business Again in Good 
Volume—Zinc Sales Improve—Copper Quiet 


“Metal and Mineral Markets,” in its issue of Dec. 29, 
reported that despite the holiday week both lead and zinc 
sold in fair volume. Domestic copper continued inactive, 
with the wide spread between the foreign and domestic 
quotations tending to shake the confidence of buyers. Lon- 
don copper prices were steady. ‘Tin sold in a moderate way 
at slightly higher prices. Antimony was raised one-half 
cent a pound on Dec. 28 by the leading domestic producer. 
Quicksilver was firm but unchanged. The decline in steel 
production to 38.8% of capacity carried little weight, the 
reduced activity resulting entirely from the holiday shut- 
down. The publication further stated: 

Copper 

During the holiday week business in the domestic copper market 
virtually at a standstill. Sales for the period totaled 1,632 tons, 
the total for the month to date 12,354 tons. Producers continue to 
on the basis of 11%c., Valley, and many in the industry believe 
price will carry over into the new year, but it must be supported with 
improved business early in the first quarter to be maintained at that 
level. Copper fabricators report they shipped products during November 
containing a total of 52,700 tons of copper, against 65,700 tons in October 
and 54,000 tons in September. 

Business abroad has been quiet, with prices steady. 

Exports of refined copper from the United States (foreign and domestic 
metal) -during November totaled 27,694 short tons against 33,427 tons 
in October, according to the Department of Commerce. Exports for the 
January-November period totaled 333,035 tons, 

Exclusive of copper contained in ore, Germany imported 194,069 metric 
tons of the metal in the first nine months of 1988, which compares with 
128,728 tons in the same period last year. Imports of copper in the 
January-September periods of 1937 and 1988, by countries, in metric 
tons, were as follows: 


486 
14,431 
11,913 


128,728 


The week’s business in lead, excluding contract commitments, 

good volume considering the heavy tonnage booked in the preceding seven- 
day period, and the market continued on a firm basis. Sales for the 
week amounted to 6,111 tons. A little December lead was included in the 
total for the week, though most of the business called for January metal. 
Buying, as in recent weeks, was well diversified. Producers believe that 
the needs of consumers for January are between 55% and 60% covered, 
so that a fair amount of buying remains in sight for that position. 








‘ * + 
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Quotations continued at 4.85c., New York, which was also the contract 
settling basis of the American Smelting & Refining Co., and at 4.70c., 


St. Louis. St. Joseph Lead Co. reported business in its own brands for 
delivery in the East at a premium. 
Zine 

The London market ruled steady during the last week, and galvanizers 
showed a little more buying interest in the domestic product. Sales of the 
common grades for the week ended Dec. 24 totaled 5,369 tons, which com- 
pares with 1,896 tons in the preceding week. Shipments of the common 
grades to consumers for the week amounted to 2,985 tons, a good total 
in view of the holiday period. Quotations continued on the basis of 4.50c., 
St. Louis, for Prime Western. The Joplin ore market was unchanged. 

The State Department went on record on Dec. 27 with a statement to 
the effect that the reduction in the duty on zinc still left “substantial 
protection” for domestic producers. 

Tin 

There was a moderate amount of trading in tin on Tuesday and yester- 
day, and prices ruled steady to firm. London quotations averaged a little 
higher than in the preceding week, with sentiment abroad more favorable 
on encouraging reports from this country on the outlook for business in 
the tin-plate industry. With the passing of the holiday period the rate of 
operations in the domestic tin-plate industry is expected to move above 
40% of capacity. 

Chinese tin, 99%, was nominally as follows: 
44,850c.; Dec. 24, 44.850c.; Dec. 26, holiday; 
Dec. 28, 45.000c. 

DAILY PRICES OF METALS (“E. & M. J.” QUOTATIONS) 


Dec. 22, 44.750c.; Dec. 23, 
Dec. 27, 44.850c. ; 



































Electrolytic Copper |Stratts Tin Lead Zine 
Dom.,Refy.,Ezp., Refy.| New York | New York, St. Louts | St. Louts 
Dec. 22 ...-| 11.025 10.025 46.250 4.85 4.70 4.50 
Dec. 23 ....| 11.025 10.025 46.350 4.85 4.70 4.50 
Dec. 24 ....} 11.025 10.025 46.350 4.85 4.70 4.50 
Dec. isos ial HOLI|/DAY 
Dec, 27 ....| 11.025 10.075 46.350 4.85 4.70 4.50 
Dec. 28 ...-| 11.025 10.075 46.500 4.85 4.70 4.50 
Average ..! 11.025 10.045 46 .360 4.85 4.70 4.50 
Average prices for calendar week ended Dec. 24 are: Domestic copper f.o 


Ary 11.025¢.; export copper, 10.038e.; Straits tin, 46.158c.; New ork toads 
; St. Louis lead, 4.700¢c.; St. Louis zine, 4.500c.; and silver, 42.750c. 


Copper, lead and zinc quotations are based on sales for both prompt and future 
deliveries; tin quotations are for prompt delivery only. 

In the trade, domestic copper prices are quoted on a delivered basis; that Is, 
delivered at consumers’ plants. As delivery charges vary with the destination, the 
figures shown above are net prices at refineries on the Atlantic seaboard. Delivered 
prices in New England average 0.225c. per pound above the refinery basis. 

Export quotations for copper are reduced to net at refineries on the Atlantic 
reign business in copper sellers usually name a c.i.f. price—Ham- 
The c.i1.{. basis commands a premium of 0.325c. per 


























DAILY LONDON PRICES 
Copper, Std. ow Tin, Sta Lead Zine 
: 0 
Spa, 3M (Bid) Spa, 3M Spo) 3M Spot | 3M 
Dec. 22 ...... 43% | 44% | 49% | 21434] 21534) 15%16 | 1534 | 14416 | 14t6 
Dec. 23 ...... 431536] 44% | 49% | 215 | 216%] 15% | 15516 | 13%16) 14 
Dec. 26 ...... HOLI|DAY 
Dec. 27 ..--.- HOLI' DAY 
«eee 4416 | 44516 | 4914 | 215%%| 216%! 14% | 15 131516} 131546 








Dec 

Prices for lead and zine are the official buyer's prices for the first session of the 
London Metal Exchange; prices for copper and tin are the official closing buyers’ 
prices. All are in pounds sterling per long ton (2,240 Ib.). 
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World Steel Output Drops 19.5% in 1938 


World production of steel ingots and castings for 1938 was 
107,523,000 gross tons, 19.5% less than the output of 133,- 
616,000 tons for 1937, the magazine “Steel” announced on 


Dec. 29. For pig iron and ferro alloys, estimated output is 
pemgpeo- Be og li a nag pared with 102,046,000 tons in 1937, a 
drop of 20 8%. "1080, bu of both steel and pig iron in 1938 
was lower than in 1936, but higher than in any intervening 
year between 1929 and 1 

Oe ei i 
preparations caused the recession in world iron and steel output in the 
last year, and that lack of trade was mainly due to absence of confidence 
in the growing menace of war and to political and social disturbances in 
such countries as the United States and France. 

In consequence of frontier modifications, as between Germany, Czecho- 
slovakia and Poland, and of the absorption of Austria by Germany, con- 
siderable changes took place in the productive capacities of those countries. 

The decline in American production between 1937 and 1938, the survey 
points out, is the largest of any country. Steel output here was off 43.5% 
and pig iron output 47.5% from the preceding year. As a result, the 
United States share of world steel production was only 27.1% , compared 
with 38.6% in 1937, and pig-iron output 24.2% , against 35.4% for 1937. 

World production of steel ingots and castings for the leading countries 
are shown in the following table: 


























Gross Tons Gross Tons 

1938 | 1937 1938 " 1937 
United States.-| 29,183,000) 51,526,000||zCzechoslovakia| 1,800,000} 2,254,000 
Canada-..-...-- 1,160,000} 1,352,000||zPoland-._.... 1,550,000} 1,433,000 
Great Britain..| 10,500,000) 12,984,000||Hungary ______ 650,000 654,000 
France. .....-.-. 5,845, 7,793,000) | Russia. __-...- 18,000,000} 17,535,000 
Belgium --..-..-- 2,210,000) 3,807,000||Japan-___.._._. 6,000,000} 5,700,000 
Luxemburg..-..| 1,385,000} 2,470,000)|India.__._.._. 900,000 895,000 
TOMS co nc scane °—ecee mer ene ata ba 870,000 900,000 
Spain. -.....-- A ’ iscellaneous _ _ . J 
Sweden_-.....-. 950, 1,088,000 er — 
x Germany ...-| 22,900,000} 19,531, 
y Austria___... 90,000 640,000|! World total__ 107,523,000| 133,616,000 








x Includes Austrian production since March 13, 1938. y Up to March 15; from 
that date, Austrian production included in German figures. Estimated output for 
= rs 675,000 tons. z Owing to the annexation of the Teschen district by 

, Czech production was diminished and Polish production was augmented 
oe the ‘output of the Trinee works as from October, 1938, approximately 100,000 
tons. 


During 1938 European nations produced 68,510,000 tons of steel, or 4.8% 
less than in 1937, and 53,929,000 tons of pig iron, a decrease of 6.3%. In 








* - 
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1938, tonnage of pig iron produced in the world was 75.2% of total steel 
output. In 1937 the proportion was 76.5% and in 1936, 73.3% . 

Following its absorption of Austria, Germany consolidated its position as 
by far the largest steel producer in Europe. 
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Steel Operations Drop to 40% in Holiday Week 


The “Iron Age” in its issue of Dec. 29, reperted that 
“under the influence of year-end cautiousness in steel buying 
and affected by the holiday shutdown of all plants, ingot 
production this week will not exceed 40% of the industry’s 
capacity. Arebound to about 50% is indicated for next week 
when there will be no holiday shutdown.” The “Iron Age” 
further reported: 

While the trend of business and operations is expected to be upward 
during at least the first few months of the new year, the general belief is 
that strong improvement will not be in evidence until the latter part of 
January, when automobile companies probably will come into the market 
again for large tonnages. 

Meanwhile, steel production in the first few weeks of the new year will 
be fairly well supported by recent orders for structural steel, reinforcing 
bars, rails and track accessories, Mat-rial for railroad cars and an expected 
increase in tin plate requirements. If automobile production during the 
winter months comes up to expectations, the needs of this industry, together 
with larger rollings of steel for construction, the railroads, the can manu- 
facturing and the increasingly important group of miscellaneous consumers, 
should be sufficient to support ingot production at 60% or higher during a 
considerable part of the first quarter. 

The steel industry is keenly interested in the proposals for railroad 
rehabilitation made by the special committee of railroad managements and 
labor, which if carried out constructively would mean much to both steel 
mills and equipment builders. Railroad managements admit the need of 
100,000 cars and 2,000 locomotives annually for at least the next five years 
if a reasonable solution of their problems can be found. 

With large-scale railroad buying, the outlook for 1939 would be ma- 
terially improved, as other major consuming channels, including auto- 
mobiles, construction and can manufacture, promise to take substantially 
larger tonnages than in 1938. 

This week’s news contains a few suggestions of probable railroad needs. 
The Santa Fe has authorized the purchase of 30 Diesel-electric locomotives 
at a cost of about $2,250,000 and the St. Louis-Southwestern has received 
court permission to expend $1,668,356 for various improvements. The 
Pittsburgh & West Virginia RR. has asked for an Reconstruction Finance 
Corporation loan of $1,500,000 or guarantee of equipment trust certificates 
to purchase 600 steel hopper and 100 steel box cars requiring 6,500 tons of 
steel. A few minor rail and accessory orders have been placed, including 
3,500 tons for the Illinois Central and 2,824 tons for the Central of Georgia. 

Construction steel awards and inquiries have been conspicuous in a week 
of comparatively light buying in other lines. Structural steel awards were 
nearly 41,000 tons. 

As an example of the December decline in general] steel buying Chicago 
mills report that orders this month are running from 10 to 25% behind those 
of November. 

Agitation over steel mill wages has again reared its head, this time at the 
plant of the McKeesport Tin Plate Co., McKeesport, Pa., where the man- 
agement has invoked the 20-day clause in its contract with the Steel 
Workers’ Organizing Committee and has suggested wage reductions ranging 
from 6 to 16%. The question is still under negotiation, but meanwhile 
poor tin plate business has recently forced the company to lay off about 
800 of its 3,000 employees. 

This action follows the recent agreement of employees of the Follansbee 
Brothers Co. to accept wage reductions. Whether the movement will 
spread to other small or non-integrated sheet and tin plate makers who have 
been caught between low prices for their products and high wage scales, is 
not yet indicated. 

An official statement of the Steel Workers’ Organizing Committee says 
that 565 contracts have now been signed with iron and steel companies 
and allied fabricators. Of these 132 expire on miscellaneous dates, 238 
were signed for a year or more and 132 have clauses providing for reopening 
at the request of either party. This ‘“‘escape’’ clause, which is a feature of 
contracts held by some of the larger steel companies, precludes the possi- 
bility of general wage negotiations in February, as the original contracts 
provided. 

Scrap prices are unchanged, but the market has probably been strength- 
ened by large purchases for export. Japan has begun the placing of orders 
for 100,000 tons or more and the European scrap cartel has bought about 
100,000 tons. all at prices that are in line with present market conditions. 
tpg “Tron Age’’ scrap composite price remains at last week's figure of 

4.92. 

THE “‘IRON AGE” COMPOSITE PRICES 





























Finished Steel 

Dec. 27, 1938, 2.286¢. a Lb. Based on steel bars, beams, tank plates, 
One week ago .. 2.286¢.{ wire, rails, black pipe. sheets and hot 
One month MG0--- <2 22222 = 28. 286c.| rojledstrips. These products represent 

One year ago. .................2.512¢.| 85% of the United States output. 

High Low 
itil caiadiiesch hide sicpsitetintibiecnepanstniipblavenzhie 2.512c May 17 2.21lc. Oct. 8 
2512c. Mar. 9 2.249c. Mar. 2 
inn G ade aidalsow wane ammdsigtiakhitbena: 2.249c. Dec. 28 2.016c. Mar.10 
2.062e. Oct. 1 2.056¢ Jan. 8 
Kb gscadbacactibawtane Hhbanwe 2.118¢e. Apr. 24 1.945¢e. Jan. 2 
1.953c. Oct 3 1.792c. May 2 
-1.%15¢ Sept. 6 1870c. Mar 15 
.192c. Jan. 7 1.962c. Oct. 29 
WUE bbe cha cckcccus Kedeunnnne 2.402c. Jan. 4 2.212c. Nov. 1 
Pig Iron 
Dec Fx 1938, $20.61 a Gross = {Based on average of basic fron at Valley 
Ce WE CD oc no nc on eteonticiomae 20 614 furnace and foundry irons at Chicago, 
One manth an EE TR A 41 Philadelphia, Buffalo, Valley and 
One year ago ._.._.........- ---- 23.25| Southern tron at Cincinnati. 

Hign Low 
ai ies chin bDatckeus muiasudiagtiaanodad $23.25 June 21 $19.61 July 6 
NT Bits Siti cucu ein abies maaan 23.25 Mar. 20.25 Feb. 16 
RR ES 2 SPR 19.73 Nov. 24 18.73 Aug. 11 
1935.. —— ~--- 18.84 ov. & 7.83 May 14 
WEL dcnnosddiciasiakenamaee sai dpa 7.90 May 1 16.90 Jan. 27 
WON de dGudhbasuidinne 16.90 ae 13.56 Jan. 3 
1932.... ntitetnintdiidisbeiteimimetnmeiiegl 14.81 Jan. 5 13 56 Dec. 6 
og tee EE SERS iw 18.21 Jan 7 15.90 Dee. i6 
WORT Ss Giins Seb sissies eesicee 19.71 Jan. 4 17.544 Nov 1 

Steel Scrap 


. 27, 1938, $14.92 a Gross Ton {Based 
Week ago on halle cecuticicaendins rated quotations at Pittsburgh, Philadelphia 
and Chicago 


13.76 
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1938_... --$15.00 Nov. 22 $11.00 June 9 
ET euioe 21.92 Mar. 30 12.92 Nov. 16 
PAE IME NSCB EL LE EEG PALA INGE 17.75 Dee. 21 12.67 June 9 
A ---- 13.42 Dee. 10 10.43 Arr. 23 
Ia hikcos chides inhahenintectnln chats decheinconaeeiagiin si as ciesell 13.00 Mar. 13 9.50 Sept. 25 
WRanackied Ghde diene secilivalcnenisiidaitiaaie - 12.26 Aug. 8 6.75 Jan. 3 
gages wanhine ---- 8.50 Jan. 12 6.43 July 5 
ila cetee te lh thi occas a ag All 15.00 Feb. 18 11.25 Dec. 9 
peas ph mnibaadsedddiekisen cocccce 15.25 Jan: 17 13.08 Nov. 22 


The American Iron and Steel Institute on Dec. 27 an- 
nounced that telegraphic reports which it had received indi- 
cated that the operating rate of steel companies having 987% 
of the steel capacity of the industry will be 388% of 
capacity for the week beginning Dec. 26, compared with 
51.7% one week ago, 60.7% one month ago, and 19.2% one 
year ago. This represents a decrease of 12.9 points, or 
24.9%, from the estimate for the week ended Dec. 19, 1938. 


Weekly indicated rates of steel operations since Dee. 6, 
1937, follow: 
1937— 1938— 1938— 1938— 
DE. - Cseane 27.5%| Mar. 14..... 32.1%} June 27.-.-.-.. 28.7%jOct. 10.-.-- 51.4% 
Dee. 13..... 27.4% |Mar. 21.--.-- 33.7% i July §6..... 22.4%|Oct. 17_....49.4% 
ee. Me wo ka 23.5% |Mar. 28..... 35.7% | July 11.--.-- 32.3% 10ct. 24...-- 53.7% 
Dee. 27..... 19.2%jApr. 4....- 32.6%} July 18_-.--.- 36.4%jOcet. 31..-.-- 56.8% 
1938- yt RR f Seseibearte 32.7% | July 25..--- 37.O%IiNov. 7.-.-.-- 61.0% 
Jan. 3 ....25.6%jApr. 18..... 32.4% | Aug. 1.-.-.-- 39.8% | Nov. 14...~- 62.6% 
Jan. 1U...-- 27.8%\Apr. 25....- 32.0% | Aug. 8.._..39.4%|Nov. 21_.-.-.- 61.9% 
fans Wises 29.8%|May 2-....-. 30.7% | Aug. 15. -.--- 40.4% | Nov. 28----- 60.7% 
Jan. 24....- 32.7%|May 9.-.-... 30.4% | Aug. 22..__- 42.8%|Dee. 5.---- 59.9% 
pT 30.5%|May 16.-..-- 30.7% | Aug. 29....- 44.0%| Dee. 12._.-- 57 6% 
Paes Vadees 30.7% |May 23.....29.0%| Sept. 6...-- 39.9% | Dec. 19....- 51.7% 
Feb. 14.....31.0%|May 31_-..-- 26.1% | Sept. 12.___- 45.3%|Dec. 26..--.. 38.8% 
Feb. 21.-._-- 30.4%iJune 6 _-_.-.- 26.2% | Sept. 19. .__.47.3% 
Feb. 28.---.-. 29.3% June 13._-.-_- 27.1% | Sept. 26. __-- 46.7%, 
BE: Favaes 9%iJune 20---_-- 28.0%1Oct. 3..--- 47.9% 











“Steel” of Cleveland, in its summary of the iron and steel 
markets, on Dec. 26 stated: 

Steel demand continues active among several important consuming indus- 
tries, but the holiday and inventory periods are having a depressing effect 
on ingot production. 

The national operating rate slipped 6 points to 52% last week. Output 
also will be retarded this week, with January marked for recovery in both 
new business and production. 

In view of the season, steel markets are giving a good account of 
themseives by showing relatively small effect of year-end influences. At 
Chicago, steelmaking has dropped only 3.5 points from the 1938 peak, 
standing at 56.5% last week. Pittsburgh operations, originally scheduled 
at 38%, moved up to 40% on better activity in some products, off only 
1 point from the previous week. Detroit advanced to the year’s high 
at 90%. 

Gradual recovery, rather than an immediate return to the level of 
operations prevailing in November, is looked for after the turn of the 
year. For one thing, automobile assemblies have passed the fall crest and 
will require less steel the early part of next quarter. The carryover of 
unfilled orders for flat-rolled steel will postpone resumption of heavy 
buying of sheets and strip until the latter part of January at the earliest. 

On the other hand, numerous building and engineering projects now 
getting under way will account for substantial tonnages, while railroad 
needs gradually are expanding. In the event the railroads receive hoped- 
for legislative treatment at the hands of Congress, buying of track material 
and equipment may expand more rapidly than would be dictated by 
revenue alone. 

Additional rail purchases lately have been confined to 50,000 tons for 
the Pennsylvania. New York New Haven & Hartford is seeking court 

































The Week with the Federal Reserve Banks 


During the week ended December 28 member bank re- 
serve balances increased $105,000,000. Additions to mem- 
ber bank reserves arose from decreases of $84,000,000 in 
Treasury deposits with Federal Reserve banks, $31,000,000 
in money in circulation and $11,000,000 in non-member 
deposits and other Federal Reserve accounts, and increases 
of $54,000,000 in gold stock and $2,000,000 in Treasury 
currency, offset in part by a decrease of $46,000,000 in 
Reserve bank credit and an increase of $30,000,000 in 
Treasury cash. Excess reserves of member banks on 
December 28 were estimated to be approximately $3,070,- 
000,000, an increase of $90,000,000 for the week. 

The principal changes in holdings of bills and securities 
were an increase of $30,000,000 in United States Treasury 
notes and a decrease of $30,000,000 in United States 
Treasury bills. 

The statement in full for the week ended Dec. 28 will be 
found on pages 4012 and 4013. 

Changes in the amount of Reserve bank credit out- 
standing and related items were as follows: 

Increase ay; Decrease (—) 
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permission to buy 15,649 tons, while most other roads have yet to close 
on 1939 needs. Several Eastern railroads are said to be preparing to 
order a substantial number of freight cars. 

The sharp flurry in construction contracting, motivated largely by the 
Public Works Administration program, is one of the bright spots in steel 
markets. Structural shape and reinforcing bar inquiries and awards the 
past few weeks have been the most numerous of the year, and production 
of this tonnage will give strong support to steel operations early in 1939. 

Major structural bookings last week included 7,000 tons for a Jamestown, 
R. L, bridge; 5,000 tons for a Portsmouth, N. H., bridge; 3.200 tons for 
navy yard cranes; 1,350 tons for Grand Coulee dam; 1,200 tons for 
Socony-Vacuum Qil Co., and 1,000 tons for an ordnance building, Wash- 
ington. For the first section of the Chicago subway, 6,800 tons of rein- 
forcing bars, structural shapes, beam ribs and liner plates is being placed. 
Automobile production dropped about 10,000 units last week to 92,890 
but was far above the rate a year ago, when assemblies totaled 67,230 
units. General Motors and Chrysler accounted for the decline, the former 
being down from 44,125 the previous week to 38,875, while the latter 
dropped from 27,700 to 21,960. Ford output expanded from 21,450 to 
22,200, and all other makers increased from 9,630 to 9.855. 

Steel prices have been tested lately by only relatively small tonnages, 
but are steady. In addition, a stronger market has developed in certain 
products traditionally subject to price irregularity. Quotations have been 
established for next quarter, but there is a growing belief higher prices 
will be instituted before the end of that period. 

Last week’s steelmaking operations of 52% compare with 28% a year 
ago. In addition to declines at Pittsburgh and Chicago, reductions 
included 5 points to 82% in eastern Pennsylvania, 11 points to 71% at 
Birmingham, 11 points to 45% at Youngstown, 8 points to 59% at 
Wheeling, and 9 points to 50% at Cleveland. Unchanged districts were 
St. Louis at 51.5, New England at 70, Buffalo at 44 and Cincinnati at 75. 

Scrap and finished steel composites are unchanged at $14.83 and $56.60, 
respectively. 

Steel ingot production for the week ended Dec. 26, ac- 
cording to the “Wall Street Journal” of Dec. 30 reflects 
the shut-downs for the Christmas holiday which started 
Friday and Saturday (Dec. 23 and Dec. 24) of last week. 
Some of the mills are expected to curtail output again at 
the end of the current week. The “Journal” further re- 
ported : 

The average for the industry is placed at 45%, compared with 5814%4% 
in the previous week and 60% two weeks ago. U. 8S. Steel is estimated 
at 44%, against 574% in the week before and 55% two weeks ago. 
Leading independents are credited with 4744%, compared with 59% 
in the preceding week and 684% two weeks ago. 

The following table gives a comparison of the percentage of produc- 
tion with the nearest corresponding week of previous years, together with 
the approximate changes, in points, from the week immediately preceding: 

















Industry U. 8. Steel Independents 
a dk 8 ete adele 45 —12% 44 —13% 474—11% 
TS a RE IS 22u%4— 4% 20%— 6 25 — 2% 
1936 . BR SMa! <s 68 —13 56 —14 78 —11 
BE nea vb hoe Sinai Beae a 49 —5 42 —4 55 — 
1934 cde 2 hoes 39 +2 42 + 3 444% + 2% 
1933 - ite tained 30 —3 28 —2 _ 
ya Pet ae Fp AERTS 124%— 2 12 —3 13 — 1% 
WEE. Atl 2 Mickle eee 20%— 3% 22 —3 19%— 3% 
1930 - Be Aire, 30 —4 36 — & 26%— 2% 
ER yg 62 —1 64 60%— 2 
1928 - S Sumaatedend 83 85 71 
PREP ESR 70 + 2% 73 + 2% 67 +2 




















Returns of Member Banks in New York City and 
Chicago—Brokers’ Loans 


Below is the statement of the Board of Governors of the 
Federal Reserve System for the New York City member 
banks and also for the Chicago member banks for the current 
week, issued in advance of full statements of the member 
banks, which will not be available until the coming Monday. 
ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS 

IN CENTRAL RESERVE CITIES 
(In Millions of Dollars) 











Dec, 28, 1938 Dec. 7 1938 Det. BD. 1937 
$ 
Bills discounted ..-..------------- 7,000,000 —1,000,000 —6,000 ,600 
BRS DOWER 5 5 oo ccccewnnccacccess fF *. aaa —2,000 ,000 
U. 8. Government securities - ------ S:466C00 008 ©. bw ii seins. cabs 
Industrial a Paces inel ia ai ide 4 
,000, commitm’ts—Dec. . . OS A —2, 
oan Reserve bank credit....--.-- 23,000,000 —-45,000,000 + 19,006,000 
eserve bank credit_.-._--. 2.610,000,000 46,000,000 +8,000,000 
Levy . tune aes Pibabumae sauin 14,508,000,000 +54,000,000 +1,748,000,000 
Treasury currency .---.------------ 2,.790,000,000 +2,000,000 156,000,000 
bank reserve balances... -.- 8,.577,000,000 +105,000,000 + 1,594,000,000 
won & circulation. --......---.-- 6,912,000,000 31,000,000 +341,000,000 
COORG cd beierin cos seteeos 2.707,000,000 + 30,000,000 -—913,000.000 
Treasury deposits with F. R. bank-- 941,000,000 —84,000,000 +801,000,000 
Non-member deposits and other Fed- 
eral Reserve accounts -.--------- 770,000,000 —11,000,000 +88 ,000.000 








——New York City ———-Chicago--——— 
Dec, 28 Dec. 21 Dec. 29 Dec. 28 Dec. 21 Dec. 29 
1938 1938 1937 1938 1938 1937 
Assets— s $ s $ $ $ 

Loans and investments—total.. 7,801 7,855 7,857 1,986 1,991 1,925 

Loans—total . ...-.- -..-ccc-- 3,016 3,040 3,513 529 533 641 
Commercial industrial and 

agricultural loans ........ 1,377 1,384 1,787 339 342 429 
Open market paper........-. 132 132 192 16 17 27 
Loans to brokers and dealers. 681 690 719 40 41 39 
Other loans for purchasing or 

carrying ES beac 199 199 217 68 68 75 
Real estate loans..........- 119 119 129 12 12 13 
Loans to banks.....-....... 94 98 34 ip oe ie ee 1 
Otliet 100, « chbincdsocorans 414 418 435 54 53 57 

U. 8. Gov't obligations... -_..- 2,826 2,881 3.031 1,018 1,021 926 

Obligations fully guaranteed by 
United States Government. -- 860 845 366 113 113 102 

Other securities. .........--.-.- 1,099 1,089 947 326 324 256 

Reserve with Fed. Res. banks... 3,911 3,815 2,553 860 876 595 

Coat D8 VERE o occdiinbebnne ans 70 78 61 41 39 34 

Balances with domestic banks -- 73 75 73 219 219 169 

Other assets—net.........-... 460 449 467 49 48 59 
TAabilities— : a 

Demand deposits—adjusted_... 6,770 26,750 5,731 1,651 1,658 1,4 

Tied. GRRE tie 6 eves tip piesionimin 601 599 660 471 470 455 

United a acta: deposits... 120 121 364 84 83 65 
ter-ban its: 

Dement POMNS ERic desi cce 2,520 a2,510 2,005 662 675 532 
Foreign banks.......--...-- » 455 445 aa | 10 10 6 
WOW. cn vcconogecesinne bi pas Papa = si ied 
her Mabilities.......-.-.--.. 358 358 360 19 19 19 

Capital SOR es 6h ddnaccane 1,491 1,490 1,484 258 258 248 





a Figures revised. 
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Complete Returns of Member Banks of the Federal 
Reserve System for the Preceding Week 


As explained above, the statements of the New York and 
Chieago member banks are given out on Thursday, simul- 
taneously with the figures of the Reserve banks them- 
selves and covering the same week, instead of being held 
until the following Monday, before which time the statistics 
covering the entire body of reporting member banks in 101 
cities cannot be compiled. 

In the following will be found the comments of the Board 
of Governors of the Federal Reserve System respecting the 
returns of the entire body of reporting member banks of 
the Federal Reserve System for the week ended with the 
close of business Dec. 21: 

The condition statement of weekly reporting member banks in 101 lead- 
ing cities shows the following principal changes for the week ended 
Dec. 21: Increases of $253,000,000 in holdings of United States Govern- 
ment direct obligations and of $107,000,000 in Government deposits and 
decreases of $465,000,000 in reserve balances with Federal Reserve banks, 
$133,000,000 in amounts due from banks and $406,000,000 in deposits 
credited to domestic banks. 

Commercial, industrial and agricultural loans declined $24,000,000 in 
New Yerk City and $15,000,000 at all reporting member banks. Loans to 
banks declined $14,006,000, and loans to brokers and dealers, $4,000,000. 

Holdings of United States Government direct obligations increased $253,- 
000,000, holdings of obligations fully guaranteed by the United States 
Government increased $19,000,000 in New York City and $22,000,000 at 
all reporting member banks. Holdings of “other securities” decreased 
$14,000,000, 

Demand deposits—adjusted decreased $30,000,000 in New York City, 
$23,000,000 in the San Francisco district, $16,000,000 in the Dallas dis- 
trict, and $92,000,000 at all reporting member banks. Time deposits 
increased $21,000,000 in the San Francisco district and $11,000,000 at 
all reporting member banks. 

Deposits credited to domestic banks declined $297,000,000 in New York 
City, $19,000,000 in the Chicago district, $18,000,000 in the Philadelphia 
dietrict, $16,000,000 each in the Richmond and San Francisco districts, 
and $406,000,000 at all reporting member banks. 

Borrowings of weekly reporting member banks amounted to $2,000,000 
on Dec. 21. 

A summary of the principal assets and liabilities of re- 
porting member banks, together with changes for the week 
and the year ended Dee. 21, 1938, follows: 

Increase (+) or Decrease (—) 


Since 
Dee, 21,1938 Dee, 4 1938 Dee. % 1937 
3 


Assets— 
Loans and investments—total_-_._21,742,000,000 +238,000,000 +262,000,000 
LOORO--C008 .. . on cee cvweansce<+ 8,473,000,000 —23,000,000 —945,000,000 
Commercial, industrial and agri- 
cultural loans _ ...-..-------- 3,857 ,000,000 —15,000,000 -—760,000,000 
Open market paper - - - -- ------ 330,000,000 ,000,000 —142,000,000 
Loans to brokers and dealers in 
Piivigcgshenmeanen ree 0 54,000,000 —4,000,C00 —33,000,000 
Other loans for purchasing or 
carrying securities _ ..-..-.---- ,000, —2,000,000 —83,000,000 
Real estate loans -. -- - -------- 1,169,000,000 + 2,000,000 +3,000,000 
Loans to banks _-_.-..-.-.---.----- 0,000,000 —14,000,000 + 49,000,000 
oS Ree ee 1,577 ,000,000 + 16,000,000 + 21,000,000 
U. 8. Govt. direct obligations. - - -- 8,333,000,000 +253,000,000 +266,000,000 
Obligations fully guaranteed by 
United States Government. - - - - 1,718,000,000 +22,000,000 +608,000,000 
Other securities. _........------- .218,000,000 ~——14,000, + 333,000,000 
Reserve with Fed. Res. banks- - - .- 6,980,000,000 —465,000,000 + 1,645,000,000 
Ce Oe ns oak eeccbes gee 493,000,000 3,000,000 —126,000,000 
Balances with domestic banks.... 2,389,000,C00 -—133,000,000 + 564,000,000 
TAavdiltttes— 
Demand deposits—adjusted - - . - - - 16,129, 00,000 92,000,000 + 1,706,000,000 
Time deposits. --........----.-- 5,141,00%, 00 + 11,000,000 —60,000 ,000 
United States Government deposits 639,000,000 a+ 107,000,000 — 50,000,000 
Inter-bank deposits: 
Domestic banks - -. ----------- 5,947,00 . 00 a—406,000,000 + 905,000,000 
Fore BE Se chan ae ene ,000 ,000 + 4,000,000 + 63,000,000 
Borrowings. ......-.----------- 2,000,000 + 2,000,000 — 5,000,000 
a Dec, 14 figures revised (Cleveland district). 
———__ ~~ 


Japanese Shipping Lines Agree to Charge Same Rates 
On Coffee as American Vessels—Consent Order by 
United States Maritime Commission Ends Threat- 
ened Rate War 

The United States Maritime Commission on Dee. 22 
issued a consent order which averted a threatened rate war 
between Japanese shipping interests and the Pacifie Coast- 
River Plate-Brazil Steamship Conference. The consent 
order was issued after re ntatives of the Japanese lines, 
Osaka Syosen Kabushiki Kaisya and Yamashita Kisen 
Kabushiki Kaisha, appeared at a Commission hearing and 
agreed to oongly . thus in effect consenting to join the rate 
eonference. he Commission meanwhile, it is reported, 
held that the two lines had engaged in “practices detrimental 
to shipping.” 

A previous reference to this dispute appeared in these 
columns Dee. 17, 3685. Settlement by the Commission 
was indicated as follows in a Washington dispatch Dec. 22 
to the New York “Herald Tribune”: 

Witnesses had testified that chaos had threatened the coffee trade on 
the west coast as a result of the lines’ activities. Yamashita admitted 
arbitrarily cutting the cost of transporting coffee from the east coast of 
South America to the west coast of the United States from the conference 
rate of $1 per bag to 50 cents. 

The Japanese lines had been accused of demanding that the conference 
assign to them from 25 to 30% of the coffee trade between the two coasts, 
or the equivalent in revenue if the coffee itself were not carried. They had 
set this as their price for remaining in the conference and maintaining the 
conference. Refusal of the conference members—Pacific-Argentine-Brazil 
Line and Westfallarsen Line—to agree to this ultimatum brought about 
the resignation of Japanese lines from the conference. The rate cutting 
followed. 

At the resumption of the hearings today, counsel for the Japanese line 
announced that it had been decided not to contest the charges further. 
Both lines volunteered to return to the conference without any pooling 
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agreement and to abide by the 1939 coffee carriage charge of 90 cents a bag. 

Voluminous correspondence, telegrams and teletype messages from the 
Japanese companies’ files were introduced into the records by Bon Geaslin. 
General Counsel for the Commission. 
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France Announces 175,000,000 Guilder Loan to Re- 
imburse Railway Loans 


The French Government announced on Dee 27. that 
negotiations had been concluded with a group of Duteh and 
Swiss banks for a loan of 175,000,000 guilders; the bonds to 
bear 4% interest, redeemable in 30 years and issued at 95. 
The money is to be used to reimburse various loans of the 
French railways. From a Paris dispateh to the ‘‘Wall 
Street Journal’’ of Dee. 28, we take the following: 

The loan is being issued through a syndicate headed by Mendelssohn§« 
Co. and comprising the Netherlands Trading Society, Credit Suisse and the 
Swiss Bank Corp. Of the loan, 100,000,000 guilders will be issued in 
Holland and 75,000,000 guilders in Switzerland. The bonds are in guilders 
or Swiss francs at fixed ratio. 

With the proceeds the Government will repay the following railway loans 
the dollar 644% loan of 1950 of the Nord Ry. and the 5%% dollar lean of 
the Orleans Ry. of 1978; the guilder 6% loan of 1977 and 5% guilder loan 
of 1978 of the Orleans Ry. and the 5% guilder loan of 1979 by the Alsace 
Ry., the Swiss franc 5% loan of 1956 of the Orleans Ry., the guilder nad 
Swiss franc 44%4% loan of 1972 of the Alsace Ry. and the 4%% guilder and 
Swiss frabc loans of 1958 of the Lyons Ry. 


> 


Mexican Chamber of Deputies Passes Bill Barring Oil 
Concessions for Private Companies—To Be Han- 
dled Directly by Government—-Land Indemnity 
Agreement with United States Ratified by Senate 


The Mexican Chamber of Deputies has passed an amend- 
ment to Mexico’s Constitution providing that exploitation 
of oil and hydrocarbides shall no longer be a matter of con- 
cessions for private companies but shall be handled directly 
by the Government. Advices to this effect were contained 
in a wireless message from Mexico City, Dee. 27, to the 
New York ‘‘Times,’’ which further stated: 


The resolution, originally sent to the Chamber by President Lazaro 
Cardenas after the expropriation of the oil companies, had been turned 
over to a special committee which on Monday reported favorably on it. 
The measure must be approved by State Legislatures before it becomes law. 

The Chamber also approved detailed items of expenditure for the coming 
year with larger appropriations for national defense, education, and public 
works totaling 200,000,000 pesos. It appropriated 49,000,000 pesos for the 
internal public debt, the equivalent of $1,000,000 for the first payment for 
American-owned expropriated lands and the equivalent @. $500,000 for 
payment of American claims. 

Expenditures total 45,000,000 pesos, equaling estimated income. There 
is no provision for resumption of payments on the foreign debt. 

Land indemnity agreement between the United States and Mexico was 
ratified by the Senate at its last meeting of the present session tonight. 
However, the Senate postponed consideration of a bill introduced to pay 
Mexicans at the rate of $1,000,000 a year for lands seized. 

The Senate returned to the Chamber a bill aimed at taxing banks’ profits 
up to 50% . 
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Time Extended for Acceptance of Exchange Offer on 
Province of Mendoza (Argentina) 17.50% Gold 
Bonds for New Readjustment Bonds 


Edmundo Correas, Minister of Finance of the Province 
of Mendoza, Argentina, announced on Dec. 27 that the 
Province has extended the period for acceptance of its offer 
of June 1, 1938, to holders of its external 7.50% secured 
sinking fund gold bonds, dated Dee. 1, 1926, due June 1, 
1951, to exchange these bonds for new readjustment bonds. 
The offer was open for acceptance until Dec. 31, 1938, and 
under its terms the National Government of the Argentine 
Republic assumed responsibility for service of the new bonds. 
The new readjustment bonds of the Province are dated 
Dec. 1, 1937, mature Dee. 1, 1954, and bear interest at the 
rate of 4% per annum. An announcement bearing on the 
extension of the acceptance period also said: 

The decision to extend the acceptance period was made in view of the 
fact that at Dec. 23, 1938, holders of more than 85% of the total principal 
amount of the bonds had accepted the offer, and after consultation with the 
Foreign Bondholders Protective Council, Inc. The offer will remain open 
until such date as may be specified later by public notice at least 30 days in 
advance of the final date for acceptance. Holders of the Province’s out- 
standing dollar bonds who have not heretofore accepted the offer and desire 
to do so are requested to promptly deliver their bonds with appurtenant 
coupons to the Corporate Trust Department of Manufacturers Trust Co.. 
New York, as agent for the Province. 


The offer of June 1 was reported in these columns of June 4, 
page 3591. 


tin 
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$341,400 of Republic of Cuba External Debt 5% Bonds 
of 1914, Due 1949, Drawn for Redemption Feb. 1 


J. P. Morgan & Co. announce that $341,400 principal 
amount of Republic of Cuba external debt 5% bonds of 1914, 
due 1949, have been drawn by lot for redemption on Feb. 1, 
1939, by operation of the sinking fund, at 10214 and aecrued 
interest. Payment will be made on and after Feb. 1, in 
dollars, at the New York office of J. P. Morgan & Co., or, in 
the respective money in which the bonds are expressed to be 
payable, at Morgan Grenfell & Co., Limited, in London, 
The Reichsbank in Hamburg or Berlin, or at the office of 
J. P. Morgan & Co.’s agents in Paris. Registered bonds 
or, — may be presented for payment only in 
New York. 
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Chile Reports Receipts for Debt Service in 1938 Totals 
$14,135,573 Against $6,106,751 Year Ago—50% to 
Be Applied to Interest Payment of $20.92'4 per 
$1,000 Bond 


The Autonomous Institute for the Amortization of the 
Public Debt of the Republie of Chile reports that the total 
receipts of the Institute in 1938, available for debt service, 
amount to $14,135,573 compared with $6,106,751 last year, 
according to advices received Dec. 29. Of this amount, 
$2.747 ,242 represented the receipts from the Government’s 
participation in the profits of Chilean Nitrate and Iodine 
Sales Corp.; $11,263,666 represented receipts of taxes on the 
profits of the copper enterprises; $45,063 the quota of duty of 
petroleum imported for the nitrate industry; $79,601 the 
quota of duty on petroleum imported for the copper industry. 
The announcement on behalf of the Institute further stated: 

Fifty percent of the total will be applied by the Institute, under the 
terms of the Chilean law, to the payment of interest at the rate of $20.92% 
per $1,000 bond and the balance, less expenses has been applied to the 
purchase and retirement of $33,786,500 principal amount of dollar bonds. 
£1,254,863. of sterling bonds and Fr. 6.577.700. of Swiss franc bonds. The 
interest payment for 1938 was $7.86 per $1,000 bond. 

Since the inauguration of the plan four years ago, the external dollar debt 
of the Republic of Chile has been reduced, through purchase or retirements, 
by approximately 30% . The amount of dollar bonds outstanding after the 
1938 retirements will be about $182,000,000. The total interest declarations 
for the past four years will have amounted to $39.58 44 per $1,000 bond. 

The interest disbursement declared Dec. 29 will be paid on or about 
Feb. 1, 1939, and will be applicable to the following bonds: 


. of a 20-year 7% external loan sinking fund bonds, dated 

ov. 1, 1922. 

Republic of Chile 6% external sinking fund bonds, dated Oct. 1, 1926. 

Republic of Chile 6% external sinking fund bonds, dated Feb. 1, 1927. 

Re — ‘ aa railway refunding sinking fund 6% external bonds, dated 
an. 1, . 

Republic of Chile external loan sinking fund 6% bonds, dated Sept. 1, 1928. 

Republic of Chile external loan sinking fund 62 bonds, dated March 1, 1929. 

Republic of Chile external loan sinking fund 6% bonds, dated May 1, 1930. 

Water Com y of Valparaiso 6% Bonds, guaranteed loan of 1915, dated 

sen: 8, 1915 


ortes e Bank of Chile guaranteed sinking fund 6% % bonds, dated June 
Mort, Bank of Chile guaranteed sinking fund 644% bonds of 1926, 
dated June 30, 1926. r 
ni Ag Aes Chile guaranteed sinking fund 6% bonds of 1928, dated 
Mortgag ze Bank of Chile guaranteed sinking fund 6% bonds of 1929, dated 
May lI, " 
Mortgage Bank of Chile guaranteed five-year 6% agricultural notes of 
1926, dated Dec. 31, 1926. 
—_—_—_—_——__—_—_—__ 


SEC Amends Rule XVII of Rules of Practice—Affects 
Intervention in Proceedings Before Commission 


The Securities and Exchange Commission announced on 
Dec. 29 a change in Rule X VII of its Rules of Practice which 
will become effective Jan. 3, 1939. The amended rule, 
adopted under the Securities Act of 1933, the Securities and 
Exchange Act of 1934, and the Public Utility Holding Act 
of 1935, is primarily an elaboration of the former Rule XVII. 
The new rule, according to the Commission, provides that 
any interested representative, agency, authority, or instru- 
mentality of the United States, and any interested State, 
State commission, State securities commission, municipality , 
or other political subdivision of a State may intervene in 
proceedings before the Commission as a matter of right. 
The Commission further states: 

All other persons desiring to intervene will, under the new rule, be sub- 
ject to specific requirements as to the filing of information relating to the 
propriety of the proposed intervention, and no person will be permitted to 
intervene if the Commission finds any reason that his participation in 
the proceeding would not be in the public interest. For example, a finding 
that there exists an undesirable conflict in the interests which the applicant 
possesses or purports to represent will result in the denial of the applica- 
tion to intervene. 

Applications by such other persons for leave to intervene must hereafcer 
be accompanied by affidavits containing specified information, and the rule 
also provides that upon request by any party to the proceeding or by counsel 
for the Commission, the applicant may be ordered to submit himself for 
examination as to his qualifications. Persons desiring to invervene in a 
proceeding as representatives of others are required to submit certain 
additional information and may be required to specify individually the 
persons whom they represent. 

i el 


Member Trading on New York Stock and New York 
Curb Exchanges During Week Ended Dec. 10 


The percentage of trading in stocks on the New York 
Stock and New York Curb Exchanges during the week 
ended Dec. 10, by members for their own account, except 
odd-lot dealers on the Stock Exchange, was lower than 
in the preceding week ended Dec. 3, it was announced 
yesterday (Dec. 30) by the Securities and Exchange Com- 
mission. Member trading on the Stock Exchange during the 
week ended Dec. 10 amounted to 1,692,618 shares in 100- 
share transactions, the Commission noted, or 16.37% of total 
transactions on the Exchange of 5,173,590 shares. This 
compares with 2,046,577 shares of stock bought and sold 
on the Exchange for the account of members during the 
previous week, which was 18.32% of total transactions that 
week of 5,586,610 shares. 

On the New York Curb Exchange members traded for 
their own account during the week ended Dee. 10 to the 
amount of 388,685 shares, against total transactions of 
1,180,190 shares, a percentage of 16.46%. In the preceding 
week ended Dec. 3 member trading on the Curb Exchange 
was 18.31% of total transactions of 948,275 shares, the 
member trading having amounted to 347,355 shares. 

The data issued by the Commission is in the series of 
current figures being published weekly in accordance with 
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its program embodied in its report to Congress in June, 
1936, on the “Feasibility and Advisability of the Complete 
Segregation of the Functions of Broker and Dealer.” The 
figures for the week ended Dec. 3 were given in these 
columns of Dee. 24, page 3834-5. The SEC, in. making 
available the figures for the week ended Dec. 10, said: 
The data published are based upon weekly reports filed with the New 
York Stock Exchange and the New York Curb Exchange by their respective 
members. These reports are classified as follows: 
New York 
Stock 
Ezchanje 


1,08! 
201 


New York 
Curd 
Erchange 
825 
104 


Total number of report. received 
1 Reports showing transactions as specialists . ......-.- 
2 Reports showing other transactions initiated or the ? 
me 
99 
584 


Noe—On the New York (Curb Exchange the round lot transactioas of specialists 
“io stucks in which registe.ed are not strictly comparable with data similarly desig- 
nated tor the New York Stock Exchange, since specialists on the New York Curb 
Exchange perform the functions of the New York Stock Exchange odd lot dealer, as 
well as those of the specialist. 

The number of reports in the various classifications may total more than 
the number of reports received because, at times, a single report may carry 
entries in more than one classification. 


STOCK TRANSACTIONS ON THE NEW YORK STOCK EXCHANGE FOR 
ACCOUNT OF MEMBERS* (SHARES) 
Week Ended Dec. 10, 1938 onl 


Total fur 
Week Cent @ 


. Total round-lot volumo 
B. Round Jot transactions for account of members (cxcept 


fons for odd-10t accounts of specialists and odd- 
ot . 
i 


Transactions of specialists in stock, in which they are 


475,910 
455,980 


931,890 


228,820 
210,580 


439,400 


146,803 
174,525 


321,328 


851,533 
841,085 


-- ee ee 


3 ba rc or aa initiated off the floor—Bought 


Total _... 


TOCM. 2 2.0. woe sedans secdnbeeneseoeses, bsene> 1,692,618 


> Transactions for the od6é-lot accounts of specialist. and 
odd-iot dealers: 


1! In round lote—Bought 134,590 
Sold 


154,540 
289,130 


689,435 
663,264 


TOO. cccctessdecasdaa wae wacescces cocce secese 1,352,699 


STOCK TRANSACTIONS ON THE NEW YORK CURB EXCHANGE FOR 
ACCOUNT OF MEMBERS* (SHARES) . 
Week Ended Dec. 10, 1938 
Total jor Par 
Week Cent a 
A Toend rounG-10t VOIUMC.. <2... cows cos seccccesccsccces< 1,180,190 


B. Round lot transactions for account of members: 
1 Transactions of pecialists in stocks in which they are 
registered— Bought ; is aes 


265,165 


25,860 
30,370 


56,230 
28,310 
38,980 


67,290 


Wee iaiiita . cud os dh coches 
2. — transactions iaitiated on the floor—Bought. . - . 


11.23 


2.38 


* The a ee includes all Exchange members, their firms and their 

. inel 6 partners. 
ay in men feng hee N as per cent of twice total round-lot volume. 
in calculating these percentage the total of members’ transactions is compared with 
twice the total round-lot volume on the Exchange for the reason that the total of 
members’ transactions includes both purchaser and sales while the Exchaage voluma 


ineludes only sales. 
———_<>-———- 


Limits on Speculative Trading in Grain Futures Estab- 
lished by Commodity Exchange Commission — 
2,000,000 Bushels Fixed as Limit on Net Long or 
Short Position 

Limits on speculative trading in grain futures were estab- 
lished on Dee. 23 when the Commodity Exchange Com- 
mission, consisting of the Secretary of Agriculture, the 

Secretary of Commerce and the Attorney General issued a 

formal order under authority of the Commodity Exchange 

Act. The limit on the net long or short position which any 

person may hold, it is announced, is 2,000,000 bushels in 

any one future or in aj] futures combined of any one grain 
on any one contract market. On spreads between markets 

a position of 3,000,000 bushels in all futures combined is 

allowed, subject to a limit of 2,000,000 bushels in any one 

future. The same limits are fixed governing the amount of 
purchases or sales that may be made during one business 

day. The order is effective on and after Dec. 31, 1938. 
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According to Dr. J. W. T. Duvel, Chief of the Commodity 
Exchange Administration, the order will not affect market 
positions acquired in good faith prior to the effective date. 
Announcement of the above came from the Department of 
Agriculture on Dee. 23; from the announcement we also 
quote: 

The order covers speculative trading for future delivery in wheat, corn, 
oats, barley, rye and flaxseed on ali contract markets. The trading limite 
fixed do not apply to bona fide hedging transactions nor to the trading of 
futures commission merchants and floor brokers unless such trading is for 
their own account. Public hearings, as required by the Commodity Ex- 
change Act, were held in Chicago on Dec. 1, 1937, affording opportunity 
for interested persons to appear and be heard on the question of establishing 


speculative trading limits on grains. 
The order as issued by the Commission is in some respects more liberal 


than the order first proposed and published last June, but in other respects it 
is less liberal. The order as first proposed called for a limit of 1,000,000 
bushels in any one future during the delivery month but allowed 3,000,000 
bushels for spreads between markets as’ well as between individual futures 
of the same market. 

The purpose in placing a limit on the speculative holdings or transactions 
of a trader is to prevent the wide fluctuations or daily changes in price of 
grain futures which may result from his heavy trading. It has long been 
recognized that large speculative transactions represent an element of grave 
danger to the market. It is hoped that these limitations will eliminate 
those fluctuations that come about by artificial and unnatural means. 

These limitations will not have any considerable immediate effect upon 
the markets inasmuch as the volume of trading is at an unusually low level 
The average daily volume of trading in wheat futures on the Chicago Board 
of Trade during the year ended June 30, 1938 was 27,486,000 bushels com- 
pared with a daily average of 33,840,000 for 1937. 


The proposed limits announced June 13 were noted in 
these columns June 18, page 3891. 


—_ 


SEC Reports Sales on National Securities Exchanges 
During November Decreased 16.9% Below October 
and 2.9% Below November, 1937 


Announcement was made today (Dec. 31) by the Securities 

and Exchange Commission that the dollar value of sales on 
all registered securities exchanges in November, 1938 
amounted to $1,446,052,343, a decrease of 16.9% from the 
value of sales in October and a decrease of 2.9% from Novem- 
ber, 1937. Stock sales, including rights and warrants, had 
a value of $1,306,290,839, a decrease of 17.0% from October. 
Bond sales were valued at $139,760,400, a decrease of 16.2% 
from October. The Commission added: 
Total sales of stock, including rights and warrants, in November were 
53,495,971 shares, a decrease of 21.2% from October's total. Total principal 
amount of bonds sold was $207,718 ,845, a decrease of 12.4% from October. 
» -The two leading New York exchanges accounted for 95.8% of the value 
of all sales, 95.2% of stock sales and 99.9% of bond sales on all registered 
exchanges. 

The total value of sales on all exempt exchanges in November was $578,- 
762, a decrease of 8.2% from October. at 4 


ip. 
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Guaranty Trust Co. See Business Viewing Outlook for 
1939 with Conservatism—Rising Trend of Business 
Activity in Past Month Considered as Distinct Net 
Improvement 


According to the Guaranty Trust Company of New York, 
“stated in its broadest terms, the fundamental question 
in the economic outlook is whether business as now organ- 
ized can function effectively under the restraints that have 
been and may be placed apon it by outside forces.” 
Comment to this effect is contained in the company’s 
monthly review, The Guaranty Survey, issued Dec. 27, 
in which it reviews 1938 and discusses the outlook at the 
beginning of 1939. “To some extent,” The Survey says, 
“recovery itself may suffice to lighten these restraints. It 
goes on to say: 

For the most part, however, the restrictions represent a new environ- 
ment to which business is expected to become adjusted. Only experience 
can show conclusively how successful the readjustment will be and how 
long it will take. Until business gains confidence in its ability to operate 
profitably under the conditions in which it finds itself, the outlook for 
recovery will remain obscure. This is one of many reasons for the 
conservatism with which business tends to regard the outlook as we 
approach 1939. 


“Because of the rising trend of business activity in the 
last several months, the year 1938, viewed as a whole,” 
The Survey states, “may be considered as having brought 
distinct net improvement in most branches of business in 
the United States.” In part it also says: 

Seldom, even during the recovery period, have general conditions at the 
end of a year made such a favorable contrast with those twelve months 
earlier. This progress is the more encouraging in that it has been achieved 
in the face of a bewildering complex of problems and uncertainties at 
home and abroad. At the same time, the satisfaction with which business 
may properly contemplate the record of 1938 must be tempered by realiza- 
tion that many difficulties remain to cloud the ovitlook and that some of 
them have probably been aggravated, rather than lightened, by the year’s 
developments. 

*‘As fas as business tendencies are concerned, the year 1938 may be 
divided into two well-defined parts. The first five months witnessed the 
final phases of the recession that began in 1937. During that period 
the downward movement continued, but at a much reduced rate. 

“In the last seven months the revival has proceeded with only minor 
interruptions and has apparently regained at least half of the ground 
lost in the recession. The European war crisis and the violent storm 
that crippled transportation and other public services along the eastern 
seaboard in September caused only momentary halts in the upward move- 
ment. Some signs have appeared recently that the advance is proceeding 
at a slower rate, but it is difficult to determine whether this apparent 
tendency reflects anything more than the usual seasonal let-down in the 
closing weeks of the year. 
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“The year has brought no improvement in the outlook for Government 
finances. The emergency spending program has greatly increased the 
current Treasury deficit and the rate of growth of the public debt; and 
the contemplated program of military and naval preparedness will, if it 
is carried out, continue for some time to be a further influence in the 
same direction. The prospect of a balanced Federal budget still lies in 
the indefinite future.” 


-— 
— 





Study by FDIC Reveals Change in Insurance Maximum 
to $10,000 Would Raise Insured Deposits by $3,000,- 
000,000—$7,000,000,000 Increase Would Result if 
Protection Insurance Was $25,000—Totals Are In 
Addition to $21,700,000,000 Now Insured Under 
$5,000 Limitation 

The Federal Deposit Insurance Corporation on Dec. 28 
made public information which showed that a change of 
insurance protection from the present maximum of $5,000 
for each depositor to $10,000 would increase insured deposits 
by $3,000,000,000, and a change to $25,000 would increase 
insured deposits by $7,000,000,000. These amounts the 
FDIC said, would be in addition to the $21,700,000,000 
estimated to have been insured on Sept. 21, 1938, under the 
existing maximum of $5,000 for each depositor. A $10,000 
provision would have insured 51% of the $48,200,000,000 of 
deposits reported by the banks, while a $25,000 provision 
would have insured 59% of the deposits. These figures may 
be compared with insurance of 45% under the present law. 
Further analysis of the Corporation’s study was reported 
as follows: 

Of the 61,392,000 accounts, there were 429,000 with] balances of more 
than $10,000 each and only 174,000 with balances of more than $25,000 
each. As a consequence, a maximum coverage of $10,000 would have 
provided full insurance protection to 99.3% of the accounts, while a maxi- 
mum of $25,000 would have provided full protection to 99.7% of the 
accounts. Under existing law 98.4% of the accounts are estimated to be 
fully protected by insurance. 

The number of banks whose deposits were insured 100% would have 
increased to 2,078 with a $10,000 limitation and to 6,001 with a $25,000 
limitation. These banks held deposits of $397,000,000 and $2.068,000,000 
respectively. With the present $5,000 limitation all deposits in 456 banks, 
amounting to $51,000,000 were fully protected. Under a $10,000 provision 
deposits would have been insured 80% or more in 11,580 banks, comipared 
with 12,790 banks under a $25,000 provision and 9,566 banks under the 
$5,000 provision. 

Increase in coverage to $10,000 or to $25,000 would have increased sub- 
stantially the insurance protection of the general public. The coverage on 
demand deposits of individuals, partnerships, and corporations, which was 
38% under the $5,000 limit, would have been 46% under a $10,000 limit and 
55% under a $25,000 limit. Insurance coverage on their savings and time 
deposits, which was 84% would have been 90% and 94%, respectively. 
The corresponding figures for interbank deposits are 5%, 10% and 20%. 
Insurance coverage of other types of deposits would have increased con- 
siderably under either a $10,000 or $25,000 provision. A large part of these 
deposits are protected, in addition to insurance, by pledge of collateral or 
preferment. 

Coverage would have increased relatively little under higher limits of 
insurance in small banks where the accounts were generally small and the 
percent of deposits insured was high. The increase would have been greater 
in the large banks. With the $10,000 maximum, as with the $5,000 maxi- 
mum, approximately half of the insured deposits would have been in the 
480 banks with deposits of more than $10,000,000 each. These banks would 
have held somewhat more than half of all insured deposits under the $25,000 
limitation. 

The information was obtained from reports received by the Federal 
Deposit Insurance Corporation from 13,705-insured commercial banks show- 
ing the distribution of their accounts and deposits as of Sept. 21, 1938. 
Issuance of the call was decided upon following the introduction in the last 
session of Congress by Representative Henry B. Steagall of Alabama, 
Chairman of the House Committee on Banking and Currency, of a bill to 
increase the maximum coverage from $5,000 to $10,000 fer each depositor. 


The report as of Sept. 21, 1938, referred to above, was 
noted in these columns of Dec. 24, page 3837. 


ae 





Subscriptions Totaling $1,175,000,000% Received Jto 
$50,000,000 Offering of Federal National Mortgage 
Association 5-Year 154% Notes—Approximately 
$55,000,000 Allotted, Jesse Jones, Chairman of RFC, 
Reports 

Jesse H. Jones, Chairman of the Reconstruction Finance 

Corporation, announced Dec. 27 that approximately 2,000 

subscriptions aggregating $1,175,000,000 had been received 

for the $50,000,000 Federal National Mortgage Association 
5-year 154% notes recently offered for sale by the RFC. 

He stated that allotments will be made on the basis of 5% 

of the amount of the subscriptions with a maximum of 

$1,000,000 to any one subscriber, a minimum of $10,000 to 
banks, insurance companies and dealers and a minimum 
of $1,000 to all others. Some reductions were made in the 
larger subscriptions. The total amount allotted is ap- 
proximately $55,000,000. The excess over $50,000,000 was 
alloted in order to make a minimum allotment to all 
subscribers. 

The offering was referred to in our Dec. 24 issue, page 

5. 
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Assets of Members of Federal Home Loan Bank System 
Advanced Over $300,000,000 in 1938—Current Assets 
Aggregate $4,410,000,000 

Assets of the member lending institutions of the Federal 

Home Loan Bank System increased more than $300,000,000 

during 1938, T. D. Webb, Vice-Chairman of the Federal 

Home Loan Bank Board, announced on Dec. 30. The 

3,952 members of the system—the largest home mortgage 

credit reservoir in the world—now have assets totaling 
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$4,410,000,000, Mr. Webb stated. Comprising 42% of all 
savings and loan associations, they hold 65% of the assets 
of such institutions throughout the United States. : 

Optimism over prospects of increased home financing 
during the next few years was expressed by Mr. Webb, on 
the basis of an upturn in Bank System operations during 
the past six months, as contrasted to the decline during the 
period from June, 1937, to February, 1938. Members of 
the Federal Home Loan Bank System reported total loans 
of $630 ,000 ,000 in 1938, of which $325,000,000 was loaned 
during the last half of the year, as compared with $305,000,- 
000 in the first half. In addition the announcement in the 
matter said in part: 

In addition to their current assets of nearly $4,500,000.000, members 
of the Bank System at the end of November were estimated to have a 
potential borrowing capacity of $1 ,454,000,000, under regulations prescribed 
for advances by the 12 Federal Home Loan Banks, to give the associations 
additional funds in meeting demands for home financing or withdrawal 
needs of their members. 

The largest increase in Bank System membership, Mr. Webb said, was 
registered by Federally-chartered institutions. At the end of November 
there were 1,355 Federals with total assets of $1,294,018,000 as compared 
with 1,309 having assets of $1,066,509,000 a year earlier. A decrease in the 
number of State-chartered members of the system of from 2,582 to 2,546 
was accounted for largely by conversions to Federal charter by State- 
chartered institutions. However, the total assets of State-chartered members 
registered an increase of from $2,474,219,000 on Nov. 30, 1937, to $2,483,- 
317,000 a year later. 

There was a gain of 12 insurance company members of the Bank System 
during the year. their number increasing from 27 to 39 and their aggregate 
assets from $366.267,000 to $432,050,000. Savings bank members of the 
system remained stationary at nine, having assets of $200,804,000. 

“While the number and financial resources of Bank System members 
continued to expand,’’ Mr. Webb said, ‘“‘there was a corresponding growth 
in the resources of the 12 Federal Home Loan Banks themselves. At the 
end of November the total assets of the banks had reached the all-time peak 
figure of $282,050,426 as compared with $229,851,741 a year earlier, or an 
increase of about $52,000,000.”’ 

Advances by the banks numbered 4,600 for a total of $84,553,574 during 
the 12 months ending Nov. 30, 1938, as compared with 6,300 advances 
totaling $119,132,934 for the year ending Nov. 30, 1937. 


- 
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New Offering of $100,000,000, or Thereabouts, of 91-Day 
Treasury Bills—To Be Dated Jan. 4, 1939 


Tenders to a new offering of $100,000,000, or thereabouts, 
of 91-day Treasury bills were received at the Federal Reserve 
banks and the branches thereof up to 2 p. m., Eastern Stand- 
ard Time, yesterday (Dec. 30). The tenders to the offering 
were invited on Dec. 27 by Secretary of the Treasury Henry 
Morgenthau Jr. The bills were sold on a discount basis 
to the highest bidders. They will be dated Jan. 4, 1939, 
and will mature on April 5, 1939, and on the maturity date 
the face amount of the bills will be payable without interest. 
There is a maturity of similar securities on Jan. 4 in amount 
of $100,125,000. 

In his announcement of the offering Secretary Morgen- 
thau said: 

They the billsj will be issued in bearer form only, and in amounts or 
denominations of $1,000, $10,000, $100,000, $500,000 and $1,000,000 
(maturity value). j 

No tender for an amount less than $1,000 will be considered. Each 
tender must be in multiples of $1,000. The price offered must be expressed 
on the basis of 100, with not more than three decimal places, e. g., 99.125. 
Fractions must not be used. 

Tenders will be accepted without cash deposit from incorporated banks 
and trust companies and from responsible and recognized dealers in invest- 
ment securities. Tenders from others must be accompanied by a deposit 
of 10% of the face amount of Treasury bills applied for, unless the tenders 
are accompanied by an express guaranty of payment by an incorporated 
bank or trust company. 

Immediately after the closing hour for receipt of tenders on Dec. 30, 
1938, all tenders received at the Federal Reserve banks or branches thereof 
up to the closing hour will be opened and public announcement of the 
acceptable prices will follow as soon as possible thereafter, probably on the 
following morning. The Secretary of the Treasury expressly reserves the 
right to reject any or all tenders or parts of tenders, and to allot less than 
the amount applied for, and his action in any such respect shall be final. 
Those submitting tenders will be advised of the acceptance or rejection 
thereof. Payment at the price offered for Treasury bills allotted must be 
made at the Federal Reserve banks in cash or other immediately available 
funds on Jan. 4, 1939. 

The Treasury bills will be exempt, as to principal and interest, and any 
gain from the sale or other disposition thereof will also be exempt, from 
all taxation, except estate and inheritance taxes. (Attention is invited to 
Treasury Decision 4550, ruling that Treasury bills are not exempt from 
the gift tax.) No loss from the sale or other disposition of the Treasury bills 
shall be allowed as a deduction, or otherwise recognized, for the purposes 
of any tax now or hereafter imposed by the United States or any of its 
possessions 





Treasury Department Circular No. 418, as amended, and this notice 
prescribe the terms of the Treasury bills and govern the conditions of 
their issue. 


<i 
a 





Stock of Money in the Country 


The Treasury Department at Washington has issued the 
cutomary monthly statement showing the stock of money 
in the country and the amount in circulation after deducting 
the moneys held in the United States Treasury and by 
Federal Reserve banks and agents. The figures this time 
are for Nov. 30, 1938, and show that the money in cireula- 
tion at that date (including, of course, what is held in bank 
vaults of member banks of the Federal Reserve System) was 
$6,786 ,994,297, as against $6,699,707,987 on Oct. 31, 1938, 
and $6,561,321,333 on Nov. 30, 1937, and comparing with 
$5,698 ,214,612 on Oct. 31, 1920. Just before the outbreak 
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of the World War, that is, on June 30, 1914, the total was 
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only $3,459,434,174. The following is the full statement: 
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a Does not include gold other than that held by the Treasury. 

b These amounts are not included in the total, since the gold or silver held as 
security against gold and silver certificates and Treasury notes of 1890 is included 
under gold, standard silver dollars, and silver bullion, respectively. 

c This total includes credits with the Treasurer of the United States payable in 
gold certificates in (1) the Gold Certificate Fund—Board of Governors, Federal 
Reserve System in the amount of $8,786,275,185 and (2) the redemption fund or 
Federal Reserve notes in the amount of $10,812,289. 

d Includes $1,800,000,000 Exchange Stabilization Fund and $142,175,639, balance 
of increment resulting from reduction in weight of the gold dollar. 

e Includes $59,300,000 lawful money deposited as a reserve for Postal Savings 


deposits. 

f The amount of gold and silver certificates and Treasury notes of 1890 should be 
deducted from this amount before combining with total money held in the Treasury 
to arrive at the total amount of money in the United States. 

@ The money in circulation includes any paper currency held outside the con- 
tinental limits of the United States. 

Note—There is maintained in the Treasury—(i) as a reserve fo- United States 
notes and Treasury notes of 1890—$156.039.431 In gold bullion; (11) as security for 
Treasury notes of 1890—an equal dollar amount in standard silver dollars (these 
notes are being canceled and retired on receipt); (lil) as security for outstanding 
silver certificates—silver in bullion and standard silver dollars of a monetary value 
equal to the face amount of such silver certificates; and (iv) as security for gold 
certificates—gold bullion of a value at the legal standard equa! to the face amount of 
such gold certificates. Reserve notes are obligations of the United States 
and a first lien on all the asseta of the issuing Federal Reserve bank. Federai Feserve 
notes are secured by the deposit with Federal Reserve agents of a like amount of 

gold certificates and such discounted or purchased paper as is 
eligible under the terms of the Federal Reserve Act, or, until June 30, 1939, of 
direct obligations of the United States if so authorized by a majority vote of the 
Board of Governors of the Federal Reserve System. Federal Reserve banks must 
maintain a reserve in gold certificates of at least 40%. including the redemption fund 
which must be deposited with the Treasurer of the United States, against Federal 
Reserve notes in actual circulation. “Gold certificates’ as herein used — 
credits with the Treasurer of the United States payable in gold certificates. 
Reserve bank notes and National bank notes are in process of retirement. 
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Tenders of $507,427,000 Received to Offering of $100,- 
000,000 of 91-Day Treasury Bills Dated Dec. 28— 
$101,032,000 Accepted 

Secretary of the Treasury Henry Morgenthau Jr. an- 
nounced on Dec. 23 that the tenders to the offering last week 
of $100,000,000, or thereabouts, of 91-day Treasury bills 
totaled $507,427,000, of which $101,032,000 were accepted. 

As noted in our issue of Dec. 24, page 3838, the tenders to 

the offering were received at the Federal Reserve banks and 

the branches thereof up to 2 p. m., Eastern Standard Time, 

Dec. 23. The Treasury bills are dated Dec. 28, 1938, and 

will mature on March 29. 1939. 

Regarding the details of this issue, Secretary Morgenthau’s 
announcement of Dec. 23 had the following to say: 

Total applied for___-_- $507 ,427 ,000 Total accepted _ - _ . _ .$101,032,000 

Except for $100,000 tendered at a price slightly above par, the bids 
accepted were tendered at par. Of the tenders at this price 78% were 
accepted. om 

It is understood that in the case of the $100,000, this bid 
was tendered at a price of $10 above par. 

—_——— 


FHLBB Reports Federal Savings and Loan Associations 
at End of 1938 Will Have Paid Over $90,000,000 in 
Total Dividends to Investors in Five-Year Period 


By the end of 1988 Federal savings and loan associations, 
during their first five years of existence, will have paid 
more than $90,000,000 in total dividends to their investors, 
the Federal Home Loan Bank Board announced on Dec. 24. 
The figure is based on dividends actually paid up to the 
end of 1937 and the amount estimated to be distributed 
for the past 12 months. These nationally-chartered mutual 
thrift and home-finance institutions were authorized by 
Congress in 1983. The Board’s announcement of Dec. 24 
went on to say: 

Of this cumulative amount about $70,000,000 represents earnings on the 
funds of individual savers and investors and $20,000,000 paid or payable 
to the Government on its investments in about 1,100 of these associations, 
made chiefly in the 1934-36 period to expand local home lending. For 
the year 1938 the total dividerids of the institutions are expected to be 
about $31,700,000. 

On Nov. 30 the United States Treasury and the Home Owners’ Loan 
Corporation had $219,000,000 invested in these institutions. More than 
1,100,000 private investors held nearly $850,000,000. 

During 1938 there was a net decrease in the number of Federal associa- 
tions newly organized since the passage of the enabling Act, largely due 
to mergers, but the number of old-established State-chartered associations 
that have converted to Federal charter is constantly increasing. 

These privately-owned but Federally-supervised associations continued 
to make marked progress during 1938. . . . During the first 10 
months of 1938 analyses of monthly reports from identical institutions 
showed an average gain of nearly 1.5% a month in the total of their 
investments from the public, equivalent to a rate of 19.4% growth in 
capital per year. 

Federal associations made long-term home loans totaling $238,000,000 
during the same months. Of this, 41% was for the construction and 
repair of dwellings, 28% for the purchase of existing houses, 22% for 
refinancing present mortgages, and 9% for other purposes. October loans 
by Federal associations were 8% greater than in the same menth of 1937. 
For the entire year it is estimated that loans by these institutions will 
exceed $280,000,000. 


a 
World Appeal for Peace and Good Will Made by Presi- 
dent Roosevelt in Christmas Message—Plea is Read 


by Harry L. Hopkins in Washington Broadcast— 
Other Speakers Cite Guide of Religion 


An appeal for peace and goodwill to all the world was 
addressed by President Roosevelt, on Dec. 25, in a message 
read at a radio broadcast in Washington by Harry L. Hop- 
kins, newly-appointed Secretary of Commerce. Other 
speakers on the program, devoted to a discussion by national 
leaders on “How Can We End Class Wars?’, also made a 
— plea for peace and goodwill. The President’s message 
read: 

The glory of the first Christmas message, as announced to the shepherds 
of Bethlehem, is that the glad tidings are for all people. 

No one was overlooked or forgotten when the multitude sang ‘Glory to 
God in the highest and on earth peace, goodwill to men. 

The joy and happiness of Christmastime extends to all nations and to 
all people. The spirit of Christmas is the hope of mankind. 

The “Reconciliation Forum” at which the plea for peace 
was made by the President and Secretary Hopkins was 
arranged by the “United States News” of Washington, D. C., 
published by David Lawrence. Mr. Hopkins, in his re- 
marks, said, in part: 

The reading of the President’s statement and the dwelling of our minds 
on those peaceful scenes in Bethlehem, must make you wonder, as it has 
me, why the world should be so full of strife and hatred. 


7 part, according to the United Press, Mr. Hopkins also 
said: 

“It sometimes appears that the whole world is seeking to destroy itself 
in bitterness and hate.” 

He said that this “is not true,” however, because the American family 
is built upon a structure of “working hard, by being inherently honest, 
and by a wholesome joy of living.” 


Representatives of labor, industry and agricultural inter- 
ests joined with the President in appealing to the Nation 
to solve its class problems in an atmosphere of peace and 
goodwill, it was noted in United Press accounts from Wash- 
ington, from which we likewise quote: 

Other speakers included Supreme Court Justice Stanley F. Reed, Speaker 
William B. Bankhead, newly-elected Senator Robert A. Taft (Republican), 
Ohio: President William Green of the American Federation of Labor; 
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Vice-President Philip Murray of the Congress of Industrial Organizations ; 
President Edward A. O’Neal of the American Farm Bureau Federation ; 
President Charles R. Hook of the National Association of Manufacturers ; 
President Harold W. Dodds of Princeton University, and David Lawrence, 
editor of the “United States News.” 

Most of them criticized minority and religious persecutions abroad, ap- 
praised the domestic political and economic situation, and urged all groups 
to cooperate in a spirit of fair play to remove the “causes of friction and 
diseension.” 


frees: his Coshocton, Ohio, home, Mr. Green reaffirmed the 


Speaking 
A. F. of L. stand in favor of “fair profits for private initiative,” but 
warned that peace and security can be promoted only through collective 
bargaining. Referring to the international situation, he called upon the 


peoples and nations of the world to “‘come to their senses.” 

“The only way in which we, as individuals or as nations, can fulfill 
our destiny is by fulfilling the divine prophecy of ‘peace on earth, goodwill 
toward men’,” he added. 

He pledged his organization to cooperate with employers because ‘“‘we 
are committed to the principle of private enterprise,” and added that 
labor and business must work together to reduce unemployment, widen 
domestic markets and increase public purchasing power. 

In a similar vein, Mr. Murray said that the C. I. 0. wants harmony 
an:ong industry, labor and Government. He suggested that “responsible” 
groups of citizens be convened under presidential auspices to work out a 
solution of problems blocking stability and prosperity. 

“Let us, the leaders of industry and labor, pledge ourselves this Christ- 
mas night to put the helpful influences of both groups to work through 
orderly, intelligent, peaceful negotiations to prevent industrial chaos.” 

Speaking from Middletown, Ohio, Mr. Hook urged “cooperation of all 
groups” in an effort to reach understanding, and added that the first 
stones must be laid in local communities because the national “‘peace or 
fraction” simply represents their total accumulation. 

“If industry, agriculture, labor and Government will really work 
together in an atmosphere of mutual tolerance and respect, then confidence 
will be developed through understanding,” he said. 

He urged a free and close interchange of ideas among employers and 
employees as beneficial to improving relations. 

Mr. Reed cailed upon the public to embrace mutual tolerance to pro- 
mote progress and reduce friction. He warned that “only in lowering 
our ideals can there be disaster.” . . . 

Mr. Bankhead said grave problems facing the Nation can be solved 
through application of the golden rule, and urged greater attention to 
religion. 

Mr. Taft said that it is possible for rival political groups to adhere to 
“sound principle’ without stirring class hatred, and that the views of 
all factions should be taken on the assumption that they are “honest.” 

Dr. Dodds urged wider application of education and consideration of 
spiritual values to solve the world’s perplexities. 

From New Orleans Mr. O’Neal said that his group has urged Mr. Roose- 
velt to convene leaders of labor, industry and agriculture to discuss means 
of promoting ‘“‘full utilization of all of our resources.” 


—_—»————— 


President Roosevelt Renews Pledge of World Peace 
—Speaks at Lighting of Christmas Tree in Wash- 
ington 

President Roosevelt, in a Christmas message broadcast 
on Dec. 24, renewed “before all the world” the “pledge I 
have so often given to my own countrymen” to “do what- 
ever lies within my own power to hasten the day foretold 
by Isaiah, when men ‘shall beat their swords into plow- 
shares and their spears into pruning hooks; nation shall 
not lift up sword against nation, neither shall they learn 
war any more.’” The President deciared that the Western 
World ought to take heart “from the atmosphere of hope 
and promise” at the Pan-American Conference in Lima, and 
he remarked on the “happy circumstance” that the confer- 
ence “will be successfully concluded soon after the birthday 
of the Prince of Peace.” The President’s address follows: 

Tonight % Christmas Eve. We are gathered again around our com- 
munity tree here in Lafayette Park, across the street from the White 
House. Darkness has fallen over the capital, but all about us shine a 
myriad of brilliant lights. All our hearts, warmed by the eternal fire 
of Christmas, rejoice, because new life, new hope, new happiness are 
in them. 

In this setting I wish my fellow countrymen everywhere a Merry 
Christmas with peace, content and friendly cheer to all. I wish also to 
think the thousands who have remembered me and my family this 
Christmas with individual greetings. We shall always treasure these 
friendly messages. 

At this time let us hope that the boon of peace which we in this 
country and in the whole Western Hemisphere enjoy under the providence 
of God may likewise be vouchsafed to all nations and all peoples. We 
desire peace. We shall work for peace. We covet neither the lands nor 
the possessions of any other nation or people. 

We of the Western World who have borne witness by works as well 
as words to our devotion to the cause of peace, ought to take heart tonight 
from the atmosphere of hope and promise in which representatives of 21 
free republics are now assembled in the Pan-American Conference at Lima, 
Peru. I consider it a happy circumstance that these deliberations will 
be successfully concluded soon after the birthday of the Prince of Peace. 
It is indeed a holy season in which to work for goodwill among men. 
We derive new strength, new courage for our work from the spirit of 
Christmas. 

We do not expect a new Heaven and a new earth overnight, but in our 
own land, and other lands—wherever men of goodwill listen to our appeal— 
we shall work as best we can with the instruments at hand to banish 
hatred, greed and covetousness from the heart of mankind. 

And so the pledge I have so often given to my own countrymen I renew 
before all the world on this glad Christmas Eve, that I shall do whatever. 
lies within my own power to hasten the day foretold by Isaiah, when men 
“shall beat their swords into ploughshares and their spears into pruning 
hooks; nation shall not lift up sword against nation, neither shall they 
learn war any more.” 


In describing the circumstances of the speech, a Wash- 
ington dispatch of Dec. 24 to the New York “Times” said: 
When the President finished his few words at the lighting of the 
Nation’s community Christmas tree at Lafayette Park, a ripple of applause 
came from the chilled 8,000 who stood round the tree. He had set it 
a-twinkle by pushing a button just before he began to speak. It was a 
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raw day, one that had been promising snow, but had delivered drizzling 
rain instead, and many of the crowd had been standing in the wet for 
half an hour or more. 

_The rain added to the color of the occasion, for the tree was circled 
with gay umbrellas, red and green and blue, before it burst into red and 
green and blue and golden lights. As the lights came on the umbrellas 
went out, for the drizzle had stopped. While the President spoke the 
gray clouds parted overhead, and the blue sky appeared just before night 
rose round. 

A silver of new moon came with it as the Schola Cantorum of National 
Capital Parks under Maestro Arturo Papalardo sang “Silent Night, Holy 
Night,” “Hark, the Herald Angels Sing,”’ and three other familiar carols 
while the President stood thoughtfully listening. 


a eee 


Illinois Appellate Court Prohibits Picketing by Out- 
siders When No Strike or Dispute Is in Progress— 
Decision Unanimous 

Picketing of a business by outsiders is illegal if there is 
no strike or controversy in progress, according to a unani- 
mous ruling, Dec. 22, by the Illinois Appellate Court, which 
pointed out that the State Legislature has never amended 
the State Labor Injunction Law to allow such picketings, 
as approved in the Federal Norris-LaGuardia Act adopted 
in 1932. This type of picketing has been sustained in sev- 
eral other States, including New York and Wisconsin. 

In summarizing the Illinois decision, United Press advices 
of Dee. 22 from Chicago said: 

The decision came in a case involving the picketing of the Ross W. 
Swing beauty shop here in May, June and July, 1937. Organizers for 
the Hairdressers’ and Cosmetologists’ Union, an American Federation of 
Labor affiliate, sought to persuade Swing’s 16 employees to join the union. 
The employees refused and the picketing began. 

Circuit Judge Joseph Burke issued a temporary injunction on July 9, 
1937, restraining the union after Swing had testified that the pickets 
were not employees and never had been employees. In December, 1937, the 
Second Division of the Appellate Court, acting in a similar case, upheld 
the right of unions to picket a business even though none of the union 
members was employed there. 

As a result of this decision conforming with the Norris-LaGuardia Act, 
Judge Burke dissolved the injunction in the Swing case last January. 
Counsel for Swing then carried the case to the Appellate Court. 

“There may be persuasive reasons why the Legislature should adopt 
an Act similar to the Norris-LaGuardia Act,’ the ruling said, “‘but to 
hold that because this should be the law it therefore is the law in this 
State is encroaching upon the province of the Legislature.” 

Judge William McSurely wrote the opinion restoring the 
against picketing. 


injunction 
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Summary of Recommendations of President’s Committee 
on Railroad Legislation—-Senators Wheeler and 
Norris Oppose Repeal of Long-and-Short Haul 
Clause in Interstate Commerce Act. 


Following the issuance of the report of President Roose- 
velt’s Special Committee on Railroad Legislation, Senator 
Wheeler and Senator Norris said on Dec. 24 that they 
would oppose any effort to repeal the long-and-short haul 
rate clause of the Interstate Commerce Act, prohibiting 
railroads from charging less for a long haul than for a 
short haul over the same route in the same direction. This 
repeal was one of the principal recommendations made by 
the committee, whose report was briefly referred to in these 
columns a week ago, page 3848. Senator Wheeler con- 
ferred with President Roosevelt on Dec. 27, when the rec- 
ommendations were discussed. According to the Associated 
Press, Mr. Wheeler said Mr. Roosevelt asked him to return 
at the end of the week, when Chairman Lea (Democrat), 
California, of the House Interstate Commerce Committee, 
and perhaps representatives of the Reconstruction Finance 
Corporation and other Government agencies will be present. 
From the same advices we quote: 

“We are going to try to work out a program,’ Mr. Wheeler said, but 
added that no decisions had been reached. 

The President was not expected to include railroad recommendations 
in his annual message to Congress next week, but probably will submit 
to committees of Congress the report of the railroad advisory group. 

Later, some persons said, he may send specific recommendations of 
his own. 

Meanwhile, John A. Hastings, a former New York State Senator, pre- 
pared to sell the Nation on his one-plank scheme for solving the railroad 
problem. 

He calls it the “Hastings plan for postalizing transportation.” 

“It’s the only answer to the railroad problem,” he imsisted. . . . 

“Postalizing transportation suggests tbe application, to the passenger 
and freight service of the American railroads, of the rate principle suc- 
cessfully and profitably employed for a hundred years in first-class letter 
carriage,” he said. 

Under his proposal all suburban fares, within a 40-mile limit, would 
be 15c., or 25c. for a round trip. He proposes that the country be 
divided into nine regions, and that five types of passenger service be 
offered. The coach fare from Chicago to New York would be only $1, 
and the parlor car change $3, with fares ranging up to $15 for limited 
de luxe trains, plus a “‘nominal’’ additional charge for extra services. 

New York-to-San Francisco fares would start at $5. 

Freight charges would be similarly fixed. 

Eventually, Mr. Hastings said, he hopes for a national scale of passenger 
fares and freight charges, instead of the zone system. 


Senator Wheeler, who has contended that the most imme- 
diate need of the railroads is a reduction of capital struc- 
tures, said (it was reported by the Associated Press) that 
nevertheless he intended to “lean backward in carrying for- 
ward any program for rehabilitation of the railroads which 
the President may favor.” 

Senator Wheeler was likewise indicated as saying on 
Dec. 27 that he has no theories of his own (we quote from 
Washington advices to the New York “Times”) for railroad 
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legislation, and that he would be willing to cooperate in any 
program which promised to solve the carriers’ problems. 

The same paper, in its Dec. 24 issue, stated that J. M. 
Davis, President of the Delaware Lackawanna & Western 
RR., recalled that some of the recommendations just made 
public were included in a report drawn up by the trans- 
portation conference of 1932, of which he was a member. 

In part, the “Times” added: 

“Although I have not seen the text of the presidential board’s report, 
from what I hear of it I judge it to be sound,” he said. 

The extension of regulation to all for:cs of transport, as recommended in 
the report, long has been favored by the railroads. A few years ago the 
jurisdiction of the Interstate Commerce Commission was extended to cover 
interstate movements of trucks and omnibuses. 

The Commission has undertaken this work gradually, and a great meas- 
ure of order has resulted in highway traffic. However, the railroads 
do not beiieve that this regulation has gone far enough. 


Rate-Making Rules Criticized 


The railroads are dissatisfied with the present rules for rate-making 
laid down by law. A few years ago the Interstate Commerce Commis- 
sion was supposed to devise rates which would bring a “fair” return on 
the theoretical investment in the railroads. 

After more than a decade this rule was regarded as unworkable. The 
present law requires only that the Commission determine rates which 
will be sufficient to provide good service. 

The repeal of the “‘long-and-short haul” clause of the Interstate Com- 
merce law is desired by the railroads in order that they may cut rates 
to meet competition, chiefly that provided by the Panama Canal. 

This would mean that the railroads would be able to charge less rela- 
tively for carriage between, say, New York and San Francisco, than 
between New York and Chicago. . 

The creation of a transportation board, as recommended in the report, 
would be part of an effort to devise a thoroughgoing scheme of transport 
regulation. The idea behind this suggestion is that a constructive program 
covering all forms of transport should replace the present system with 
what has been called its inequalities of regulation. 

The establishment of a court to expedite railroad reorganizations, as 
recommended in the report, would be still another effort to make it easy 
for the railroads to free themselves of the burden of a too-large funded debt. 


Reorganizations Are Few 


In 1933 the bankruptcy law was amended to apply to railroads in the 
expectation that this should speed reorganization. However, there have 
been no important reorganizations under the law, and some commentators 
hold that it has failed of its purpose. 

In respect to consolidations, the railroads want to be able to merge 
as they please, without regard to any fixed plan. . . . 

F. J. Lisman, Wall Street security dealer, said that the report “‘rec- 
ommends the things which have been obvious to everyone familiar with 
the subject.” 

As might have been expected,’’ continued Mr. Lisman, ‘it somewhat 
sidesteps the labor problem. Many recommendations will meet with the 
opposition of the narrow, selfish local interests which in the aggregate 
will certainly defer action by Congress until late into the summer. 

“The Rocky Mountain States and others will fight the long-and-short 
haul relief. The waterways interests will fight the abolishment of the 
Federal barge line and the payment by other barge lines of some of the 
out-of-pocket costs of the Government. 

“The shippers, as usual, will not want to be deprived of any facilities. 
They will forget that they fought a $60,000,000 rate advance in 1916 and, 
largely in consequence thereof, got a $1,000,000,000 rate advance in 1920. 

“Personally, I do not think Government money should be lent too freely 
to anyone without reasonable certainty of repayment. Recommendations 
for lending money for equipment I consider excessively liberal.’’ 


James A. Ford, Secretary of the Intermountain Rate 
Association, predicted on Dec. 23 that the Intermountain 
States would “organize and fight” the proposal of President 
Roosevelt’s special railroad committee that the long-and- 
short haul clause of the Interstate Commerce Act be re- 
pealed. “It is not necessary to repeal the long-and-short 
haul clause,” Mr. Ford said, according to Associated Press 
accounts from Spokane, Wash. “Repeal,” he said, “would 
not benefit the railroads. It would be legislation for special 
interests only. 

An official summary of the committee’s recommendations 
is given below: 

Rapid and largely unregulated development of transportation facilities 
in the United States has produced a national transportation problem with- 
out a national transportation policy. The railroad problem is inextricably 
intertwined with this national problem. One result of the absence of a 
clearly defined policy is an intensified but unequal and economically waste- 
ful competition for traffic among the several modes of transportation— 
unequal by reason of governmental favoritism of some of the modes of 
transportation over others, economically wasteful because it has resulted 
in the creation of transportation facilities beyond the ability of the traffic 
of the country to support. 

The major factor in the present distressed condition of the railroads 
is the low volume of their traffic. A contributing factor is the depressed 
character of many of their rates. Competitive modes of transportation are 
partially responsible for the former and almost wholly responsible for the 
latter. To the extent that the inroads made upon railroad traffic and 
revenues by other modes of transportation are not due to natura] advantages 
which the latter possess, but are attributable to artificial advantages 
accruing to their competitors as a result of governmental favoritism in 
any respect, the railroads have a right to object. Such favoritism now 
exists in pronounced degree in the important matters of regulation, taxa- 
tion and subsidies. 

While substantial relief should come with improvement in general busi- 
ness conditions, the removal of these important contributing causes is 
essential to the healthful functioning of the transportation industry. Cer- 
tain temporary measures are necessary and should be adopted, but the 
only way in which anything of lasting benefit may be accomplished is 
by equalizing the situation of all modes of transportation with respect 
to the three important matters mentioned. The first step is the adoption 
of a definite national transportation policy based upon such principle of 
equalization as will provide a fair field for all and special favors for 
none of the various modes of transportation. The next step is the creation 
of the necessary machinery to insure the effective execution of the declared 
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policy. The recommendations submitted are largely directed to these 
two ends. 


SUMMARY OF RECOMMENDATIONS 


National Transportation Policy 

Adoption by the Government of a definite national transportation policy 
providing for fair, impartial regulation of all modes of transportation, 
so administered as to preserve the inherent advantage of each. 

Jurisdiction of Interstate Commerce Commission 

Responsibility to be placed in the Interstate Commerce Commission to 
administer all regulatory provisions with respect to rates, services, valua- 
tion and accounting as to all modes of transportation, together with powers 
of investigation limited to its jurisdiction. 


Revision of Rate-Making Rule 
Repeal of the present provisions of Section 15a of the Interstate Com- 
merce Act and substitution therefor of a new rate-making rule applicable 
to all modes of transportation, with suggested wording of the rule. 


Long-and-Short Haul Clause 
Repeal of the so-called long-and-short haul clause of Section 4 of 
the Act. 
Reparation 


Amendment of Sections 8 and 16 of the Act relating to reparation in 
accordance with recommendations heretofore made by the Interstate Com- 
merce Commission. 

Intrastate Rates 


Extension of the power of the Commission with respect to intrastate 
rates in connection with general readjustments of interstate rates. 


Transportation Board 

A new and independent agency to be created, charged with the duty 
of investigating and reporting to the Congress concerning the relative 
economy and fitness of the several modes of transportation and the extent 
to which any of them is now being subsidized, with its recommendations 
for further legislation. Thereafter to be charged with responsibility for 
administering as to all modes of transportation regulatory provisions relat- 
ing to certificates of convenience and necessity covering new construction 
or operations and abandonments of facilities or operations, and the approval 
of the issuance of securities, consolidations, mergers, leases, acquisitions of 
control, interlocking directorates, &c., and to exercise all functions of a 
research of promotional nature relating primarily to any mode of trans- 
portation now vested in other agencies or bureaus. 


Tolls for Use of Improved Waterways 
A fair and reasonable system of tolls for commercial use of certain 
inland waters, the elimination of the Inland Waterways Corporation, and 
disposal of its properties. 
Tazation and Other Governmental Impositions 
Legislation, national and State, relieving the railroads of certain unjust 
tax burdens and providing that Government bear the expense of eliminating 
grade crossings. 
Reconstruction of Bridges and Other Facilities 
Adoption of policy that whenever, in connection with the improvement 
of navigable waters or the carrying out of flood-control or similar projects, 
a railroad is required to alter or reconstruct bridges or other facilities, 
it be reimbursed by the Government for all costs in excess of any direct 
benefit accruing to it. 
Land-Grant Rates 


Repeal of the reduced rates provisions of the so-called land-grant 
statutes. 
Reorganization Court 
Establishment of a single court vested with exclusive jurisdiction over 
matters connected with railroad reorganizations and composed of judges 
selected with especial re ce to their experience in and qualifications 
for this highly special ice. The Federal District Courts to retain 
jurisdiction over all tters not connected with reorganization. The 
Interstate Commerce ission to be relieved of all responsibility in 
railroad reorganizations. 
Consolidation Plan 


Repeal of provisions of\the Act which make the Commission responsible 
for the prescription of a general plan of consolidation for railroads, thereby 
restoring to the carriers all initiative, but requiring approval by the 
Transportation Board of any proposed consolidation. Such approval to be 
granted or withheld in accordance with the considerations set forth in 
our recommendations, including protection of the public interest and a fair 
and equitable arrangement to protect the interest of employees affected. 

Reconstruction Finance Corporation Loans 

Legislation enlarging the powers of the RFC to purchase or guarantee 
obligations of and to make loans to railroads or to receivers or trustees 
thereof and modifying the requirements with respect to the approval by 
rs Interstate Commerce Commission of any such purchase, guarantee, 
or loan. 

We are under no delusion that our recommendations, if given effect, 
would dispose of all the problems of the railroads. We do feel, however, 
that they would remove some of the major causes and are directly responsive 
to the principal task assigned to the committee of developing recommenda- 
sed ee to be helpful in creating stability in the field of trans- 

ion. 


The summary was signed by all the members of the 
committee, viz.: M. W. Clement, Carl R. Gray, George M. 
Harrison, B. M. Jewell, Ernest E. Norris and D. B. Rob- 
ertson. 

—_—p——_—_ 


Temporary National Economic Committee in Further- 
ance of Inquiry Into Monopoly Calls Upon Steel 
Companies for Data on Price and Distribution 

uests for information on price and distribution policies 

a made to some 60 Steel Companies by the Tem- 

National Economic Committee at ashington, 
Aes we age into rs ge a A reference to the 

of the first phase fo Ai: Committee’s inquiry 
sppeace in then coms Dee 2 page 8800. °Tt i aod 
questionnaire y. partment o ce 
and the Federal Trade ommission after consultation with 
members of the industry seeks information from the Steel 
companies fundamental to ‘determining the economic effect 
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of the pricing policies. Associated Press accounts from 
Washington yesterday (Dec. 31) further stated: 


Specificaly, the Committee said, the questionnaire sought statistics 
“showing the quantity of shipments of ten steel products to various con- 
suming districts throughout the country, the invoice delivered value of 
these shipments, freight charges and freight paid, and extras included in 

invoice delivered value. 

“This information,”” the Committee said, ‘‘is to be furnished for the 
month of February, 1939. At a later date, when seasonal pressure upon 
clerical personnel of the steel companies has been lifted, similar information 
will be requested for a singie month for each of the years 1937 and 1938. . - 

In order to minimize the burden on the companies, the number of products 
and the time period covered have been reduced to as small a sample as pos- 
sibie consistent with obtaining significant results. 

A second questionnaire dealing with the distribution of steel products as 
related to the geographic concentration of production will shortly be dis- 


tributed. 
oe 





Marriner S. Eccles Denies Administration’s Monetary 
“‘Waste’’—Federal Reserve Board Chairman Replies 
to Criticism by Senator Byrd—Latter Had Urged 
End of “Fiscal Insanity’’ in United States 


Marriner 8. Eccles, Chairman of the Board of Governors 
of the Federal Reserve System, in a letter to Senator Harry 
F. Byrd of Virginia, published on Dec. 25, defended the 
Federal deficit, the Administration’s lending-spending pro- 
gram and its other fiscal policies. The letter was in reply 
to a speech by the Senator in Boston, Dec. 10, in which he 
called for an end to “nine years of fiscal insanity” and 
criticized the Administration’s spending program. Mr. 
Eccles, in his letter, expressed “impatience” with what he 
said was a “gross misrepresentation” of his opinions. In 
summarizing the speech by Senator Byrd, Associated Press 
Boston advices of Dec. 10 said: 

Before outlining a five-point retrenchment program, which would include 
a thoroughgoing Government reorganization and a ‘“purge’’ of the relief 
rolls, Senator Byrd said in an address before the Massachusetts Federation 
of Taxpayers Association which was carried on a nation-wide radio broad- 
cast : 

“We are facing a perilous situation, and what can be done about it? 
Can we expect any leadership from the present Administration for economy 
and retrenchment? As one who has fought for five years for prudent 
spending at Washington, I say no. 

“As a Democrat I say it with sorrow, as my party is in power, but the 
Republican party cannot escape responsibility for their share in the present 
orgy of spending. Mr. Hoover added the first five billions to the public 
debt, and a majority of the Republican members in the Senate. have 
voted for the huge appropriation bills.” 

Senator David I. Walsh, Democrat of Massachusetts, who demanded “tax 
reduction in every field of Government,” told newspaper men before he 
addressed the Taxpayers’ Federation that he was convinced President 
Roosevelt would not seek a third term despite pressure by his supporters. 

Senator Walsh said it was highly important for both the President and 
the next Congress to “instill popular confidence that our economic system 
will be permitted untrammeled operation.” 

Senator Byrd’s attack on the Roosevelt Administration was lengthy 
and caustic. Good government, he said, would be “vastly promoted if the 
brain trusters from Tugwell to Corcoran would go home, and if Congress 
resumed its constitutional duty.” 

Assailing the “economic philosophy’ of Marriner 8. Eccles, Chairman 
of the Board of Governors of the Federal Reserve System, Senator Byrd 
said Mr. Eccles’s speech in New York last week on “promoting prosperity 
by spending borrowed money” indicated “‘to what depths of false reason- 
ing we have sunk in the crackpot legislative ideas of those holding im- 
portant public positions.” 


Outlining his own program, the Virginia Senator urged: 

1. Reorganization of the Federal ¢ pyeunenens “for simplification, retrenchment 
and economy." (He attacked the President's m bill as tending toward 
— “by executive decrees,’’ and said he would introduce his own bill.) @ - 

Cancelation of the “existing authority of 30 Federal borrowing eorporations 
wie now have power to add $8,000,000,000 to the public debt.” 

. Reduction to a minimum of activities new to the Government, including ‘“‘the 
oun belts, the tree belts and other such dispensable activities.” 

4. Transfer of part of the relief burden to the local communities as a means of 
reform, coupled with ‘‘a thorough, honest purge of relief rolls, eliminating all unde- 
oneving. pe Pree reducing relief costs by stopping all expenditures in excess of providing 

‘or those in need 
5. Conduct of ‘the Government * ‘within the ability of our people to pay,” with 
‘reasonable taxation” as ‘‘one of the best assurances of business prosperity . 

Senator Byrd said the Nation faced disaster unless it soon approached 
a balanced budget. He asserted that the “direct debt” of the Government 
would be $41,000,000,000 by next July, and that when the bonds, deben- 
tures and notes of various Government agencies were added the “actual 
debt”? would approach $50,000,000,000. 

Turning from finances to elections, Senator Byrd said there was “nothing 
more unliberal and un-American than to coerce and control the sacred 
privileges of suffrage in a free country by commands from those who 
dispense relief to the destitute who are compelled to accept charity from 
their Government.’ 

“That this has been, and is being done, no informed person can 
Gene 45s 


The Washington “Post” quoted from Mr. Eccles’s letter 
in reply as follows: 

The Reserve Board Chairman denied the impression “that I am an 
advocate of reckless, wasteful, ever-increasing spending by the Govern- 
ment,” and said he was quite as concerned as Senator Byrd to “avoid the 
evils of inflation,’ but added that he was equally in favor of avoiding 
“the evils of deflation.” 

Impatient at “Misconstruction” 

He reiterated his view that ‘‘sudden, drastic retrenchment” in Govern- 
ment spending which he said Mr. Byrd advocates would be followed by 
“another sharp reversal and renewed deflation.” He termed the Virginian’s 
program “a defeatist one’? which would “jeopardize the salvation of our 

” 


Saying he and Mr. Byrd “disagree fundamentally and completely” on 
how best to reach the economic objective, Mr. Eccles expressed “‘some im- 
patience” when “a responsible public official like yourself so misconstrues 
my viewpoint.” . . 

Mr. Eccles vigorously " opposed substitution of relief doles for the work 
relief program which requires greater expenditures. He wrote: 
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“You assert that ‘millions of able-bodied citizens rely upon the Gov- 
ernment for support and have ceased to exert their effort for self-help 
to obtain private employment.” So far as I know, there is not the 
slightest evidence to support such a sweeping assertion. Any honest 
American citizen must resent the insult this implies to millions of self- 
respecting men and women. 


Holds “Right to Live” Basic 

“You stated that you are concerned about ‘the character of the indi- 
vicual citizen’ and ‘the dignity and the rights of the individual.’ So am I. 
I believe, however, that the most basic right of all is the right to live 
and, next to that, the right to work. I do not think empty stomachs 
build character, nor do I think the substitution of idleness and a dole for 
useful work relief will improve either the dignity or the character of the 
people affected. 

“‘We cannot expect to preserve our free institutions in this country if 
we condemn a substantial proportion of our people to prolonged idleness 
on a bare subsistence level of existence. 

“Further than the right to eat and the right to a position, I think 
the individual, whether rich or poor, has a right to a decent place to live. 
I think he has a right to security in old age and to protection against 
temporary unemployment. I think he has a right to adequate medical 
attention and to equal educational opportunities with the rest of his 
countrymen.” 

In Associated Press advices Mr. Eccles was reported, in 
part, as saying: 

“I for one, am not prepared to believe that this Nation is doomed to 
stagnation, to a low level of national income, to a wholly unsatisfactory 
standard of living instead of the high standards, the achievement of which 
depends only upon our correct understanding of the operations of our 
economic system. 

“I am convinced that your program is not only a defeatist one, a pro- 
gram of retrogression and not of progress, but that it would jeopardize the 
salvation of our democracy which I know you are as sincerely desirous 
of preserving as I am.” 

Private enterprise had been in no position in the years since the depres- 
sion, the Federal Reserve Chairman said, to employ profitably anywhere 
near the total of the country’s savings, because there was not sufficient 
buying power in the hands of the public to purchase the output of exist- 
ing facilities of production. 

Mr. Eccles cortinued: 

“In connection with the question of debt, you also make the curious 
statement that some day the whole amount must be repaid. Such a state- 
ment reflects a misunderstanding of the fundamental nature of our capi- 
tslistic economy. 

Payment Means Deflation 

“Debts and obligations of various kinds are but the other side of invest- 
ment, and if we ever tried to liquidate the whole amount of them, or even 
any substantial fraction, we would precipitate a crisis so severe that general 
economic paralysis would result. When there is contraction of total debt, 
private and public, we have deflation. We have never had prosperous 
conditions without an accompanying expansion of debt, either private or 
public, or both. 

“Do you think, as your speech seemed to indicate, that in a democracy 
the Government has no responsibility for creating debt in order to give 
employment at times when private indebtedness is contracting and private 
enterprise is unable to do so? . . . 

“Is it not true that the creation of too much debt relative to the 
creation of real wealth is inflationary and, therefore, bad, whether that 
debt be created by public or private activity, or both? Can it be said 
that the creation of debt, either public or private, that utilizes productively 
otherwise unused human and material resources, that creates real wealth, 
that adds both tc existing real wealth and to national income, is an evil? 
Is not the exact opposite true?” 


_—— 


“‘Postalized” Railway Rates Proposal Before ICC 
“Senator Burton K. Wheeler, Democrat, of Montana, 
Chairman of the Senate Interstate Commerce Committee, 
on Dec. 29, indorsed the Hastings plan for ‘‘postalized 
railroad rates and asked the Interstate Commerce Com- 
mission for an opinion on whether it was feasible. “‘On 
its face the plan looks good to me,’”’ Senator Wheeler wrote 
to Walter M. W. Splawn, Chairman of the ICC." 


' The plan which Senator Wheeler unex y threw into pool of ideas 
to be considered by the new Congress is the one advocated for several years 
by John A. Hastings, State Senator in New York. 

It consists substantially of a structure of rates based on low charges be- 
tween “‘central points, with the same rates applying for all intermediate 
stops.” Senator Hastings has contended that railroads could carry 
sengers profitably from New York to Chicago, or points in between, for 28 
little as $1 coach fare, and with other chargés not higher than $145 for “super- 
de luxe accommodations.’’§ 

Senator Wheeler wrote that Senator Hastings had first discussed the 
‘‘postalized rates”’ with him five years ago and he said he had collected an 
independent set of figures based on railroad costs. 

These figures, Senator Wheeler wrote, “indicate that the railroads can 
be profitably operated with postalized rates,’’ but he emphasized to in- 
quirers that his who!e letter was based on the question whether the generati- 
ties of the picture presented a program which would be ‘‘feasible for the 
railroads from an actuarial standpoint.” 

Senator Wheeler said, in response to questions, that adoption of ‘‘pos- 
talized rates,”’ if they should be approved, would not obviate new legis- 
lation, but that it appeared to him that program would undoubtedly re- 
quire both long preliminary study and new legislation if it were to be made 
effective. 

Senator Wheeler’s letter reads: 

‘“‘My Dear Chairman: 

“For the past five years I have given some thought and attention to the 
so-called postalization of passenger rates on railroads, which was first pre- 
sented to me by Mr. Hastings of New York. On its face the plan looks 
good to me. 

“The railroads of this country constitute a mass production industry. 
In order for a mass-production industry to be successful, it must have mass 
consumption. Mass consumption in railroads means mass use of the seats 
in the chair cars and berths in sleeping cars. 

“The only excuse for mass production is that, by such means, an in- 
dustry can produce better and cheaper goods. What applies to the auto- 
mobile ind istry anplies to the railroads. 

‘They must have more business, and the way to get more business is to 
give the lowest possible rate consistent with sound business principles. 
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It costs as much to pull a coach half full as it does full. There is very 
little more cost of maintaining roadbeds used by 10 trains than by one. 

“I am enclosing berewith some cost statements, as well as projected reve- 
nue statements, which would indicate that the railroads can be profitably 
operated with postalized rates. 

“The people of this country have demonstrated that they want to travel 
and see this country. The people of the West want to visit the East, and 
the people of the East should see the West. More travel means more men 
working on the railroads, means more employment, more men employed 
in heavy industry. 

“I wish you would have these figures carefully analyzed at your earliest 
convenience. I want your opinion as to whether it can be worked out on 
a sound business basis for the railroads. 

“Assuring you of my esteem, I am, 

“Respectfully yours, 
“B. K. WHEELER.” 
—— 


President Roosevelt Urged by Maritime Association to 
Oppose Legislation Recommendation by Committee 
on Railroads to Repeal Long and Short Hauls 
Clause of ICC Act 


_ President Roosevelt has been asked by the Maritime Asso- 
ciation of the Port of New York to intercede in behalf of the 
Merchant Marine interests of the country in the matter of 
the Pettingill bill, affecting the long and short haul clause of 
the Interstate Commerce Act. The New York ‘‘Times” of 
Dec. 28 in reporting this points out that the bill, which will 
be reintroduced in the coming session of Congress, would re- 
voke the clause now on the statutes prescribing that long- 
haul railroad freight charges shall not be less than the aggre- 
gate of short-haul charges over similar distances. In part 
we also quote as follows from the ‘“Times”’: 

In a telegram addressed to the President, H. W. Warley, President of 
the Maritime Association, warned that revocation of the provision would 
cause serious harm to steamship interests and bring about early elimination 
of thousands of tons of shipping now engaged in intercoastal and coastwise 


Shipping men and other groups have waged a long fight against the 
change and are planning concerted action in Congress when the bill appears 
again for a vote. Mr. Warley’s telegram follows: 

“*We respectfully call to your attention that we believe repeal of the fourth 
section of the Interstate Commerce Act, will result in the elimination of 450 
steamers or More operating in coastwise and intercoastal trades. .. . 

“Our association of 1,000 members, including steamship and inland 
waterway lines and other branches of the marine industry, sympathize with 
the plight of the railroads and favors legislation helpful to them that will 
not injure the water carriers, but we are opposed to legislation recommended 
in the report of the rail committee that would adversely affect our domestic 
shipping on coastwise, intercoastal and inland waterways. 

“In these perilous times when we are building a large navy for defense we 
earnestly urge you not to recommend that part of the legislation proposed 
in the committee report which would destroy our coastwise and intercoastal 
fleets, as those fleets should be maintained as an indispensable aid to the 
United States Navy and for the National Defense.’’ 


The report of the Railroad Committee, to which we referred 
a feson ago (page 3848) is further mentioned in these columns 
today. 





in 
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George H. Davis Sees Continued Business Recovery if 
Opportunities for Progress Are not Blocked—Head 
of United States Chamber of Commerce Urges 
Congress to Amend Certain Laws as Aid to Industry 


A business upturn is now in progress, and it has suf- 
ficient momentum, if opportunities for progress remain 
open, to carry it by the end of 1939 to the level reached in 
the spring of 1937, George H. Davis, President of the 
Chamber of Commerce of the United States, said in a year- 
end statement issued on Dec. 24. Earlier this month, in 
an address before the Economic Club of Chicago, on Dec. 15, 
Mr. Davis urged Congress to relieve business of restrictions 
which are retarding it in various ways. A Chicago dispatch, 
Dec. 15, to the New York “Journal of Commerce” quoted 
Mr. Davis, in part, as follows: 

He urged amendment of the Commodity Exchange Act; the stopping of 
“wasteful spending”; liberalization of the National Labor Relations Act; 
amending of the Social Security Act so as to permit a “‘pay-as-you-go 
policy,” and legislation which would “relieve the serious plight of the 


railroads.” 
Asks Law Repeal 

“Congress could repeal the laws that make heads of bureaus rule- 
makers, prosecutors and judges—and not compel business men to try and 
discover from the morning papers the latest regulations under which they 
may operate their business that day,”’ Mr. Davis said. 

“Congress could repeal the section of the Commodity Exchange Act 
which allows a bureau in Washington to restrict the. amount of grain a 
trader may buy for future delivery, and thereby enable the farmer to get a 
fair price for his grain. 

“Congress could stop wasteful spending, which absorbs the money that 
formerly went into new enterprises and expansion of old, thereby enabling 
industry to absorb the unemployed. It is hard for a business man to 
understand why the cost of government, 25 years ago, was about 5% and 
now it takes almost 85% of the earnings of business. Remember—only 
one-sixth of the cost of government goes to relief. 

“‘As most business men recognize the soundness of collective bargaining, 
Congress could inspire confidence in the minds of business men by amend- 
ing the National Labor Relations Act so that it, would be fair to both the 
employer and the employee, and by prohibiting coercion from any source. 

Would Amend Social Security Act 

“Congress could amend the Social Security Act so that, after a reason- 
able reserve, it would be on a pay-as-you-go basis. We are confronted by 
the paradox that those who were loudest in their denunciation of all things 
deflationary placed in the Social Security Act a provision of a directly 
deflationary nature, in requiring payment of hundreds of millions of 
dollars in taxes, by employers and employees, long before they would be 
needed to pay benefits under the old-age plan. A reserve fund exceeding 
$40,000,000,000 ultimately is certainly a menace to any government con- 
trolled by polities. Investing this surplus in Government obligations, 
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and using the money for current expenses, does not add to the security 
for the aged. 

“As the Government for many years has dictated the management of 
railroads, it has a peculiar responsibility for their condition. Therefore, 
Congress could enact legislation which would relieve the serious plight of 
the railroads, a $26,000,000,000 industry, whose distress hangs like a dark 
cloud over the entire business structure of the Nation.” 


In bis year-end statement Mr. Davis said, in part: 

Business activities in the United States obviously have now reached a 
level definitely better than the level at the end of 1937. A sharp recession 
was then under way. 

There is now in progress an upturn. Since the low point of recent 
years was touched in June of this year—the lowest puint since 1934— 
there has been a stea'y increase in business activities which have Leen 
unmistakuble, even if gradual, and this improvement has carried with it 
increased jobs numbering at least a million. 

This upturn in the country’s industrial production has shown charac- 
teristics that seem important. For instance, improvement persisted in 
the face of an unexampled series of threats from abroad to our business 
conditions. It has once more been made evident that general business 
conditions in the United States are much more sensitive to domestic 
threats than to the course of events in other countries. 

There is a momentum, too, in six months of improving conditions. 
There is an accumulation of forces to carry us forward, if opportunities 
for progress remain open. But we have to remember that if business im- 
provement continues only at its recent rate it will not for 12 full months 
carry us again to the level of the spring of 1937, and that foreign com- 
mentators did not consider business in the spring of 1937 as at a recovery 
level for the United States. 

In other words, if more encouraging conditions for business activity 
cannot be brought about, we shall at best stand at the end of 1939 in the 
part-way position we occupied thirty-some months before. 

The beginning of economic recovery would inaugurate curative processes 
in many directions where they are sorely needed. Ten months of severe 
setback in business activities, extending from September, 1937, to June, 
1938, had their adverse effects in many parts of the country, particularly 
in the Middle West, aggravating problems which were already difficult in 
many branches of agriculture, problems in some of the natural resources 
industries, and problems in various fields of manufacture and trade. 

The welfare of communities and of whole areas will be best promoted 
by the beneficial influences which the processes of recovery will exert 
upon their economic situations, and in linking them into a definite trend 
of national progress. 

——g—_—_—_ 


Senator Carter Glass Would Turn Relief Problem Back 
to States and Cities—Appropriation of $1,000,- 
000,000 to Operate WPA From Feb. 1 Urged by 
John L. Lewis of C. I. O. 

Opposition to proposals for a $1,000,000,000 relief ap- 
propriation was voiced on Dec. 23 by Senator Carter Glass, 
who advocated that the relief problem be turned back to the 
States and Cities. We quote from Associated Press accounts 
from Washington Dec. 23, which also had the following to 
say in part: 

‘‘No one knows how much is needed for relief, but the Administration 
wants all it can get,’’ said Senator Glass, Veteran Chairman of the Senate 
Appropriation Committee. 

John L. Lewis, Chairman of the Congress of Industrial Organization, has 
urged an appropriation of $1,000,000,000 to operate the Works Progress 
Administration from February 7, when relief authorities say their funds 
will be exhausted, until the end of the fiscal year on July 1. 

Senator Glass, long opposed to big Federal spending programs, told re- 
porters that States and communities had cared for relief problems effectively 
before the Government entered the field. a il 

Despite his advocacy of turning relief back to the States, Senator Glass 
said he had little hope Congress would change the present WPA system. 

“Congress has got in the habit of voting these appropriations during the 
last five years and it probably will do it again,’’ Glass said, adding that it was 
**vicious and wasteful"’ to make lump-sum appropriations. 

“Congress ought to know what is being done with the money. It should 
not be left to one man to dispose of it as he wishes according to his whims 
or judgment.” 

Senator Adams, Democrat, of Colorado, who has been floor manager for 
most of the New Deal relief measures, estimated that between $650,000 ,000 
and $700,000,000 would be necessary to carry the WPA from February 7 
to July 1. Senator Barkley, Democrat, of Kentucky, the majority leader, 

previously had estimated the amount at from $500,000 ,000 to $600,000 ,000. 
; Some legislators speculated today on the application of a provision in the 
relief Act requiring that the $1,425,000,000 given to the WPA last summer 
be so apportioned as to last until February 28. 

The Act said the apportionment could be ‘‘waived or modified’’ by the 
President in the event of an emergency, but that he should ‘‘fully set forth 
the reasons’ for any waiver. These reasons, the law said, should be com- 
municated to Congress ‘‘in connection with any estimates for additi ona 
appropriations.’ 


-— 
—_ 





Dr. H. D. Gideonse Says Government Spending Policy 
Is Greatest Obstacle to Long-Term Business Re- 
covery—Speaks at Detroit Board of Commerce 
Dinner—Lewis H. Haney Says Lasting Prosperity 
Impossible Until United States Balances Budget 
and Returns to Gold Standard 


Perhaps the greatest single obstacle to optimism with 
iaeerd to long-run business recovery in the United States 
“ies in the fact that the present reco clearly p 
by Government spending and that public psychology now has 
come to regard the recession of 1937 as caused by curtailed 
expenditures,” said Dr. Harry D. Gideonse, Executive Vice- 
President of the Economists National Committee on Mone- 
tary Policy, in addressing a dinner on Dec. 29 given in hovor 
of the Committee by the Detroit Board of Commerce. The 
present Administration fiscal policy, he said, is designed to 
establish ultimate control of the entire economic system. 
Dr. Gideonse added, in part: 

Thus artificial price and wage levels are temporarily maintained or even 
rigidified, while the deficits accumulate. Private pressure groups become 
increasingly arrogant as we free them from the Federal fodder box and, as 
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Washington dispatches told us last week in the case of a farm organization, 
they actually threatened the government with revolution if it should cease 
its present subsidies. The threat to the continued existence of free and 
democratic institutions should be obvious to anyone who knows the sad 
history of the typical experience of soft-hearted governments in the financial 
field. 

Short-run public spending could be justified if the release of pressure 
purchasea by the public deficit were uiilizea to restore the type of exchange 
rela.ions which are reyuirea for full uiilization of our prouuctive capacity. 
Our present ceficit finzrcicg bas no relation whatsoever 10 such a possible 
cousiructive polky. When we get through with our present spendizg, the 
naladjust) ents will be nm ore serious thau when we siaried. 

ln the long run we shali have to ask ourselves the sal. e ywuestion: do we 
wish our econo). ic life to be airected and dependent upon public authority, 
or do we wish to resiore the ful) operation of a free enterprise sysie 7 The 
present policy is well desigued to establish ultin ate public control of the 
entire sysieui. ‘The alieruaiive poli y calls for a frank and rather hard- 
boiled admission that freedom of enterprise can only be restored by restoring 
the economic incentives to private enterprise. In other words: we must 
restore conditions in which long run earnings are once again a reasonable 
expectation. The railroads and the public utilities are the most glaring 
examples. There will certainly be no resumption of private investment 
here until reasonable guaranties of future earnings are provided. It may 
be popular to entertain the voters with the recital of the past sins of some 
individuals and enterprises in these fields, but if the result is a complete 
cessation of private investment in these fields, the public should be made 
aware of the fact that the ultimate price of such public oratory is, first, the 
substitution of public investment for private investment, and, ultimately, 
the substitution of Federal control for private control of our entire economic 


system. 


Dr. Gideonse is also Professor of Economies of Barnard 
College, Columbia University. 

Lewis H. Haney, Professor of Economics at New York 
University and a member of the Committee, in an address at 
the same dinner, predicted that there would be no lasti 
prosperity until the United States balances its budget an 
returns to a gold standard. He listed the following points in 
favor of a return to a definite standard of value: 


1. The most fundamental source of our economic troubles todaylJis 
uncertainty. This has been true since 1931. x 

2. e need a standard of value in order to support economic democracy 
and reestablish a more complete individual freedom. 

3. We need a standard of value not only to support economic democracy 
but also to stop monetary socialism. 

4. We a standard for our money to prevent national bankruptcy; 
to stop the progressive waste of our national assets. 

5. We need a standard of value to valorize our huge and growing gold 


6. We need a standard for our money to stop nationalism, restore inter- 
peeeat trade, and thus maintain employment and 


American standards of 


In his address Dr. Haney said in part: 

I hold that the main danger to the gold standard in the world today is the 
non-use of America’s gold reserves. The longer we postpone our return to 
the gold standard, the more difficult that return will become, until con- 
ceivably it can be accomplished only after desperate experiments with fiat 
currency and complete financial collapse. 

The best way to stop gold imports is to go on the goid standard. The one 
great abiding reason for the tendency of gold to flow into this country lies 
in the fact that the American dollar is undervalued in terms of gold. 

Today we find nationalism rampant. And with nationalism there goes 
the sixteenth century policy known as Mercantilism. We find the charac- 
teristic emphasis on precious metals as a ‘‘war chest,”’ and at the same 
time, we find a tendency to debase currencies which puts Henry VIII to 
shame. There are as Many managed currencies as there are currency 
managers, and there is at least one such manager in every nation. 

This condition, just as in the Mercantilist period, accompanies a con- 
dition of chronic warfare among the nations. 

If I had the gift of tongues, I would here use it to the best of my ability 
for the purpose of extolling peace among the nations. As it is, I will merely 
say in the words of an economist that as long as we have warfare, we will 
have wasteful spending; as long as we have wasteful spending, we will have 
growing public debt; and as long as we have growing public debt, we will 
have no standard for our money. 


<i 
—_ 





Henry H. Heimann Says Attitude of Congress and Ad- 
ministration Will Greatly Influence Course of 
Business in 1939—Credit Head Urges Harmony 
Between Various Parts of National Economy 


Good business in 1939 will only be transitory unless the 
United States achieves “a reasonably harmonious working 
of the many interrelated parts of our economy,” Henry H. 
Heimann, Executive Manager of the National Association 
of Credit Men, said in his annual review. Mr. Heimann 
states that business prosperity next year will be strongly 
influenced by the attitude and type of activity in the forth- 


coming session of Congress. He urged capital, management, 
labor, Government and the general public to strive “towards 
a greater harmony of the whole.” Mr. Heimann said, in 
part: 

If we could know in advance the governmental attitude towards business, 
the labor situation, the trend of world affairs, and the many other factors 
that influence business, the question of what 1939 holds in store could be 
more accurately answered. But these very uncertainties make it more 
interesting to attempt an appraisal of what we may reasonably expect. 


Government and Business 


There can be little doubt that the election was a rather general man- 
date to Congress to proceed more cautiously and conservatively. If this 
mandate is recognized by a majority of Congress, business should experi- 
ence relief from some of the oppressive and restrictive legislation that has 
blocked its recovery efforts in the past several years. 

This does not mean that outright revision or repudiation of much New 
Deal legislation is in prospect. It seems quite certain that that portion 
of recent legislation which is sound in its objective will be retained in 
principle. Amendments aimed at greater practical application of this 
legislation appear quite definitely, however, as part of the work to be 
accomplished by the incoming Congress. 

But the problems of business men are by no means a thing of the past. 
In some respecte they have just begun. Currently confronting business is 
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the monopoly investigation. The approach to this problem has been 
conservative, but even the most optimistic business men should realize 
that this investigation will be more than a mere inventory-taking of 
business practices. 5 Sia 
Administration Attitudes 

Even though 1939 should prove less troublesome to business in general, 
too many business men seem to hold a mistaken notion that a change of 
Administration after the next national election will solve their problems. 
The truth is that if a more conservative Administration gains control in 
1949 this will mark merely the beginning of the solution of many of our 
accumulated problems. 

At best, such a change will signalize that free spending is behind us 
and that the hard work and sacrifice necessary to offset recent excesses 
are required. 

a eR 


Letter to Senator Harrison Suggests Amendment to Tax 
Laws to Relieve Closely Held Corporations—C. A. 
Gall Proposes Changes Designed to Encourage 
Incorporation of Stock Exchange Companies 


Proposals to amend the Revenue Act in order to correct 
tax discrimination against closely held corporations, en- 
courage incorporation of companies listed on stock exchanges 
for the protection of investors, and end controversies between 
the Administration and business as to the retention of earn- 
ings and the reasonableness of officers’ salaries in closely held 
companies, were offered on Dec. 15 to Senator Harrison, 
Vice-Chairman of the Joint Committee on Internal Revenue 
Taxation, by Charles A. Gall of C. A. Gall & Co. of New 
York City, accountants and tax consultants. Mr. Gall in 
his letter said that the present revenue law ‘‘works a dis- 
advantage on individual members of a closely held cor- 
poration, as compared with a partnership or sole pro- 
prietorship.” 

A summary of Mr. Gall’s letter said: 

Among tax disadvantages now being suffered by closely held corpora- 
tions, Mr. Gall lists the income tax on corporations, the capital stock 
tax, the excess profits tax, unemployment and old age pensions taxes on 
officers, less favorable capital gain and loss provisions and inability to 
charge operating losses as an offset to other income, which is permissible 
in the case of a partnership. 

To correct these inequities, and to terminate controversy as to the 
reasonableness of officers’ salaries and the amount of undistributed income, 
Mr. Gall proposed that the following provisions be incorporated in the 


present Revenue Act: 

1. Any corporation in a trade or business, whose entire capital 
stock, inclusive of all classes of stock, is not owned by more than six indi- 
viduals, and which has no bonded indebtedness exclusive of short-term 
bank notes and mortgages on real estate, and 75% of whose shareholders, 
both in number and amount of stock held, are actively engaged in the 
trade or business, shall be itted to file an information return in the 
same manner as the return filed by a partnership. 
in and loss peorias of the Revenue Act and operating 

the individual shareholders’ returns in the 


excess profits tax ions. 
4. An officer o is a shareholder shall not be subject to the provisions 
of the Unemployment Insurance Act and the Old Age Pension Act. 


—~- 


New York Stock Exchange Business Has Not Kept 
Pace with Recovery in Other Fields, President 
Martin Says in Year-End Statement—Hopeful 
View of Future 


Although the volume of transactions on the New York 
Stock Exchange in the latter half of the year showed sub- 
stantial improvement over the first half, our business is still 
severely depressed, said William McC. Martin Jr., President 
of the Exchange, in a year-end statement, issued Dee. 30. 
Its recovery has not kept » with that which has been 
witnessed elsewhere, Mr. Martin stated. ‘The public ap- 
parently does not yet have that degree of interest in se- 
curities which we have come to expect as the accompaniment 
of returni prosperity.. The Stock Exchange been 
suffering, of course, from the same retardation which has 
been felt in other sections of the capital market. For us, 
however, the situation is not as discouraging as many ob- 
servers consider it to be.”” President Martin went on to say: 

While many problems remain to be solved and many uncertainties re- 
moved, at home and abroad, before we may expect to see the resumption of 
healthy investment and capital flows, there are, with respect to this vital 
aspect of the recovery, favorable portents which everybody recognizes and 
which are already reflected in the general attitudes and hopes of business 
and finance. 

From the viewpoint of the New York Stock Exchange, contemplation of 
the future is more hopeful by reason of the ever-growing recognition of the 
advantages to the investing public inherent in organized securities markets 
as contrasted with unorganized markets. There is abundant testimony 
of this increasing recognition and it is bound to be reflected in time, even 
to a greater extent than in the past, in the public’s preferences and invest- 
ment habits. 

That the investing public is alert to the advantages which organized 
securities markets posses is clearly evidenced by the pressure which is being 
exerted for general application of those wholesome measures which have 
been introduced into the exchanges. Listing on the New York Stock 
Exchange is, in itself, a hallmark which means that securities have passed 
a definite test of acceptability and that exacting requirements with respect 
to demonstrated earning power, financial position and sound practices 
have been met. 

As prerequisite to listing, companies must supply the Exchange with full 
information as to their financial position, their earnings, the diversification 
of their business, the diffusion of their ownership and other pertinent facts 
which a potential investor needs to have in order to pass judgment upon 
the worth and marketability of securities. 

By listing, a company invites the public to deal in its securities, formally 
abandons its status as a private concern and subjects itself to the Ex- 
change’s continuing listing requirements with respect to its finances, divi- 
dend policies, accounting practices and other phases of its operations af- 
fecting the security holders. Listing necessitates the issuance of periodical 
financial statements of a comprehensive character and prompt reports of 
matters of interest to security holders looking toward full publicity. 
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There are many other advantages which go with a listing on an organized 
Exchange and it is not only gratifying, but prophetic of the growth which 
such exchanges may expect, that the desirability of listing, from the view- 
point of corporations, and of dealing in such securities, from the public’s 
point of view, is becon.ing more wid: ly recognized. 

te 





Present System Whereby Specialist on Floor of New 
York Stock Exchange Acts as Broker-Dealer 
Endorsed by E. A. Pierce of Association of Stock Ex- 
change Firms—Sees Disadvantages in Segregation 


Discussing “Ihe Specialist Problem,” Edward Allen 
Pierce, Prezident of _the Asscciaiion of Stock Kxchange 
Terms states that ‘it is doubtful whether the American 
investing public, which has been accustomed to prompt 
executions and narrow price spreacs in the country’s leading 
security issues, would be content with any radical change in 
our specialist system.’’ “By combining broker and dealer 
functions in the specialist, whether by accident or design,” 
he says “‘the American exchanges have provided prospective 
buyers and sellers with the world’s most continuous markets. 
When orders are not available from the public and other 
brokers, the specialist can, if he chooses, step in and fill the 
gap by meeting the customer’s desire to buy or sell.” The 
matter is the subject of a bulletin issued by Mr. Pierce under- 
date of Dec 20 to members of the Association of Stock 
Exchange Firms, in which he also says in part: 

The specialist acts in a dual capacity, both as broker and dealer. On 
the theory that this represents a confilct of interests, it has been proposed 
that a specialist should act either as a broker or a dealer but not both, 
Each stock would accordingly require at least two specialists—one to act 
in a brokerage capacity and the other, in theory, to endeavor to maintain 
a fair and orderly market by transactions for his own account. It would 
seem that the impracticability of this plan lies in the fact that neither the 
broker-specialist nor the dealer-specialist would have the same responsibility 
for the maintenance of an orderly market as now rests upon the specialist, 
The broker-specialist would merely execute commission orders ‘entrusted to 
him, while the dealer-specialist ,with no direct responsibility to commission 
houses or customers, would not have the same incentive to risk his capital 
in the stabilization of the market that the specialists now have, for under 
the present system the commission business of the average specialist depends 
largely upon the kind of markets he maintains and the service which he 
renders. Furthermore, it would probably be difficult, if not entirely impos- 
sible, to induce any members to act as dealers in the comparatively inactive 
stocks, so that the very stocks in which dealer activities are most necessary 
would be the first to suffer. 

Recently the Committee on Floor Procedure formulated minimum capital 
requirements for specialists and relief specialists to insure that capital wil] 
be available at all times to enable the specialist to maintain a fair and orderly 
market in his stocks. The Committee has also designated a new type of 
specialist—associate specialist. An associate specialist acts only as 
assistant to the regular or relief specialist and does not assume responsibility 
for the market. However, unless a regular or relief specialist is present, an 
associate specialist is prohibited from making any bids or offers. 

Supervision of the Specialist: The Committee on Floor Procecure supervises 
specialist activities very closely. Formerly any member could specialize 
in a stock simply by announcing his intention todoso. At present no mem- 
ber may act as a specialist unless he registers as such with the Committee 
on Floor Procedure and the Committee approves the registration. <A 
specialist is required to maintain detailed records of his position and his 
transactions, and the Committee may call for these at any time. The 
manner of the specialist's increasing or decreasing his position, of handling 
orders for others, of quoting bids and offers, is studied closely. If the 
Committee on Floor Procedure is dissatisfied with the way a specialist 
handles his book, it may cancel his registration or relocate some of his stocks 
at another post, where another specialist would service them. 

Comparison with the London Stock Excl.ange: Considerable impetus has been 
given to the idea of segregating broker-dealer activities of specialists by 
comparing the system employed on the New York Stock Exchange with that 
of the London Stock Exchange. In London, the jobber performs the 
dealer functions of our specialist but never acts as broker. The broker 
serves merely as agent between jobber and customer, and although he may 
buy and sell for his own account, he may not specialize in a particular group 
of stocks. According to the 20th Century Fund’s study of ‘““The Security 
Markets,’’ the jobbers may—‘‘vary prices with the size of the order, the 
activity of the security, the competition from other jobbers and the con- 
dition of their own books, because all these influence the risk the jobber 
assumes.”” Without attempting to discuss the merits or demerits of the 
London system, it can be said generally that the closer a securities market 
approaches the London system, the more it is apt to lose the characteristics 
of a true auction market. . . . 

The new code under which specialists are operating is to be endorsed 
heartily; it is believed that a major alteration of the specialist system such 
as has been proposed would seriously impair the ‘‘continuity and liquidity” 
of the principal market. With the cooperation of the Securities and Ex- 
change Commission, the Stock Exchange and the brokerage community, the 
present system undoubtedly can be made to operate efficiently and in the 


public interest. 
~~ 


NLRB Examiner Recommends that Bethlehem Steel 
Corp. Dissolve its Employee Representation Plans 
—Statement by Eugene G. Grace, President of 
Company 

Frank Bloom, trial examiner of the National Labor Rela- 
tions Board, in a report on Dec. 27, recommended disestab- 
lishment by the Bethlehem Steel Corp. of nine of its em- 
ployee representation plans. In a reply to this report, 

Eugene G. Grace, President of the company, issued a state- 

ment indicating that the Board’s findings would be con- 

tested. Previous attempts by the Congress of Industrial 

Organizations to organize workers in Bethlehem plants were 

referred to in the “Chronicle” of July 10, 1937, page 218. 

Mr. Bloom, who has conducted hearings for a period of 

10 months on alleged violations of the National Labor Rela- 

tions Act by the company, also recommended that the com- 

pany cease interfering with the rights of its employees to 
form, join or assist labor organizations of their own 
choosing. In his statement, issued Dec. 28, Mr. Grace de- 
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clared that “the right of our employees to form their own 
organizations for collective bargaining and to select repre- 
sentatives of their own choosing is fundamental.” “We 
have,” he said, “recognized that right for over 20 years; 
only recently has it been declared by the National Labor 
Relations Act.” In part, Mr. Grace went on to say: 

With us the desires of our employees are controlling. The trial exam- 
iner’s report recommends that the existing collective bargaining organiza- 
tions of our employees be disestablished. That should be for our em- 
ployees to decide. They have convincingly shown their desire that those 
organizations be continued. 

We intend, therefore, to contest the findings of the report. They are 
not supported by the facts and are contrary to the intent of the 
Labor Act. 

This case was instigated by C. I. O. and represents the latest phase 
of its attempt to force upon our employees an organization which they 
do not want. 

The fist step in C. I. O.’s campaign against Bethlehem—the calling 
of a strike at the Johnstown plant—having failed completely, and that in 
spite of the enforced closing of the plant by Governor Earle, C. I. O. 
filed charges with the Labor Board hoping that, if the existing collective 
bargaining organizations were out of the way, the employees could more 
easily be forced into C. L O. 

The Board appointed an examiner, hearings were begun early in 
September, 1937, and now the examiner recommends that the company 
be required to discontinue collective bargaining through the existing 
organizations. 

Our company, as long ago as 1918, in cooperation with the War Labor 
Board, of which ex-President Taft was a chairman, worked out with the 
employees the representation plans for collective bargaining which are in 
effect at the Bethlehem plants. 

Those plane have operated most successfully over the many intervening 
years. Under them all questions have been settled satisfactorily to all 
concerned. Because of them industrial peace has continuously existed. 

There’ is no question but that the representatives chosen by the em- 
ployees under the present plans have each year been freely chosen. 

Indeed, counsel for the Board and for C. I. O. conceded that the repre- 
sentatives who were elected for the plan years 1937-38 and 1938-39 were 
elected strictly in accordance with the plans. In the elections in those 
years over 96% and 98%, respectively, of the available employees voted 
for the plans and the evidence clearly shows that they were honestly and 
fairly conducted by the employees without interference. 

In its complaint C. I. O. charged espionage and intimidation, but it 
completely failed to show that the company had done either of those 
things; it sought to prove discrimination, but the examiner was forced 
to admit that he and counsel for the Board were unable, after months 
of hunting, to find any. 

The clear and undisputed evidence that the Bethlehem plan was prepared 
at the direction of the War Labor Board carries no weight with the 
examiner. He does not deny that the plane were legal and were legally 
operated until the National Labor Relations Act was passed. . 

Because the examiner objects to the origin of these plans 20 years ago, 
he now finds that they should be disestablished, no matter what their 
accomplishments. Apparently to him the wishes of 100% of the employees 
are without significance. 

The examiner has referred at some length in his report to contributions 
made by Bethlehem to the Citizens Committee at Johnstown at the time 
of the strike. Those contributions were made solely to enable the local 
authorities to protect life and property in the face of efforts to terrorize 
the community. 

There was ample evidence of the need for such protection, including 
the dynamiting of two water pipe lines, an attempt to dynamite a railroad 
train and the threatened march on Johnstown of 40,000 members of the 
United Mine Workers (C. I. 0.). 

We have asked that, before the Board orders the company to cease 
dealing with the representative chosen by ite employees under the present 
plans, its employees be fully advised of what the Board thinks are the 
defects of such plans, in order that they may intelligently decide whether 
to correct such defects or create new labor organizations or exercise 
their right to join existing ones. 

That request has been denied. Apparently nothing but immediate dises- 
tablishment will satisfy the C. I. 0. because it thinks that nothing short 
of that will drive the employees into that organization. 

I desire to make it clear that Bethlehem has no quarrel with the prin- 
ciples of the Labor Act. They are not new. They were established at 
Bethlehem plants 20 years ago and our company welcomes anything that 
will increase the strength and effectiveness of the application of such 
principles. 

But the principles of the Act are that “employees shall have the right 
to self-organization, to form, join or assist labor organizations, to bargain 
collectively through representatives of their own choosing.” Those are 
our principles. The right to choose is that of the employees, not that 
of the Board or of C. I. 0. We believe that right is as fundamental as 
the right to work. . . 

In the recommendation to disestablish the plans the report in its entirety 
is aimed at one thing, and that is to destroy a satisfactory relation 
which has existed for over 20 years. . . 

I cannot refrain from expressing my profound concern for industry in 
this country if the examiner’s recommendation to serap such relations be 
approved by the Board. If that is the way the National Labor Relations 
Act is to be applied it is small wonder that its amendment is being urged 
from every quarter throughout the country. 


a ree 

A. F. of L. Contract Ratified by New YYork Hotel 
Association and Employes—Agreement Expected 

to Affect 30,000 Employees 
The Hotel Association of New York City on Dec. 28 
ratified a union agreement with the New York Hotel Trades 
Council, composed of six locals affiliated with the American 
Federation of Labor. The members of the New York Hotel 
Trades Council on Dec. 29 also ratified the agreement, which 
is expected to affect immediately 30,000 of 60,000 employees 
in 160 hotels. A large group of hotel representatives left the 


— on Dec. 28, after it became apparent ratification was 

The agreement is the hcgpe of 10 months of 
negotiation, and was described Bi union spokesmen as 
designed to bring peace to the | hotel hidedieny for the 
first time in 60 years. A summary of the contract ratified 
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by the Association is given below, as contained in the New 
York “‘Sun”’ on Dec. 28: 

The result of 11 months of conferences between negotiating committees 
representing both bodies, the contract provides for the union shop, a 
minimum wage scale and a general wage increase for those now receiving 
more than the minimum established. It runs until Jan. 31, 1942. 

The general wage increase calls for $1 per week pay rise, retroactive as of 
Dec. 15 last, and an additional $1 per week beginning July 15, 1939. Weekly 
minimums established include the following: 

Waiters, $9; waitresses, $7.50; sous chef, $50: pastry chef, $45; head 
baker, $40; elevator operators, $17 to $19; maintenance workers, $25, 
$27.50 and $30, depending upon the classification of the hotel; engineers, 
$30 to $40; telephone operators, $18; bell boys, $4, $6 and $11; white 
jacket, $24; housemen, $18; chamber maids, $12.50, $13.50 and $14.50, 
depending upon the classification of the hotel; bartenders, $30; service 
bartenders, $25. . 

The contract calls for establishment of the check-off system and for a 
committee of six to study the advantages of a joint employment agency and 
a joint training school. 

The meeting of the Hotel Association last night was closed. It was 
understood, however, that just before the group left the meeting a vote 
taken for a week’s postponement of action on the agreement was lost, 69 
to 64. 

In recording the action of the employes, the New York 
“‘Times”’ of Dec. 30 said: 

The contract was read by John J. Sullivan, organizer for Internationa! 
Brotherhood of Electrical Workers, Local 3, who presided. Jay Rubin, 
President of the council, and M. J. Obermeier, Secretary-Treasurer of the 
Hotel and Club Employes Union Local, urged its ratification. The resolu- 
tion ratifying the agreement was read by the President. 

The resolution described the agreement as “‘historic’’ in that it gives the 
workers benefits ‘‘such as they have long fought to win,’ and added that 
“certain anti-union groups of employers, by their action in bolting the 
Association's meeting at which the contract was ratified, made it evident 
that they refused to extend to us the right to bargain collectively.” 

It authorized the Council's negotiating committee to ‘‘meet the challenge”’ 
with ‘‘any action necessary, including that of striking.” 
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J. A. Sisto Expelled from New York Stock Exchange— 
Found Guilty of Conduct Inconsistent with 
“Equitable Principles of Trade”’—Statement by 
Mr. Sisto—Resigns from New York Curb Exchange 
as Associate Member 


J. A. Sisto, a member of the New York Stock Exchange 
and a general partner of the brokerage firm of J. A. Sisto 
& Co. of 63 Wall Street, was expelled by the Exchange on 
Dec. 29, after the Board of Governors had adjudged him 
guilty “of conduct or proceeding inconsistent with just 
and equitable principles of trade,” of violations of a rule 
of the Governors, and “guilty of acts detrimental to the 
interest or welfare of the Exchange.” In making known 
the action of the Board of Governors Edward E. Bartlett, 
Jr., Chairman of the Board of the Stock Exchange, made 
the following announcement from the rostrum to the mem- 
bers of the Exchange: 

“Charges and Specifications having been preferred against J. A. Sisto, 
a member of this Exchange and a general partner of the firm of J. A. 
Sisto & Co., under Sections 6 and 10 of Article XVI of the Constitution 
of the Exchange, the Charges and Specifications were considered by the 
Board of Governors at a meeting on Dec. 28, 1938. 

“First: J. A. Sisto was charged with and found guilty ef conduct or 
proceeding inconsistent with just and equitable principles of trade. The 
substance of the Specification of which he was found guilty under this 
charge was that, on June 10, 14, and 16, 1937, J. A. Sisto caused the 
Sisto Financial Corporation, of which he was President and a Director 
and which he dominated and controlled, to purchase from him at 23 
dollars a share a total of 1,000 shares of the stock of Sisto Financial 
Corporation which he had purchased on or about the same dates for 15% 
dollars a share. 

“Second: J. A. Sisto was also charged with and found guilty of viola- 
tions of Rule 516 of the Board of Governors. The substance of the 
Specification of which he was found guilty under this charge was that, on 
certain days during the last seven months of 1937, the firm of J. A. 
Sisto & Co. changed by erasure the account name of the “Trading Ac- 
count” and/or the “J. A. Sisto Personal’ Account and/or the “Sisto 
Financial Corporation” Account on the order book of the firm without 
the written approval of a partner. 

“Third: J. A. Sisto was also charged with and was found guilty of 
acts detrimental to the interest or welfare of the Exchange. The sub- 
stance of the Specifications of which he was found guilty under this 
charge was that 


1. On 30 separate days during the last seven months of 1937 the firm of J. A. Sisto 
& Co. effected certain transactions for Sisto Financial Corp. in a cash account, 
which transactions were not bona fide cash transactions. 

(2) The records of J. A. Sisto & Co. for the period Sept. 8, 1937 to Dec. 1, 1937 
did not, according to the custom and usage of the trade, truly reflect the status of 
three accounts carried by the firm and designated as the ‘““Trading Account,” the 
“J. A. Sisto Personal’ Account and the “Sisto Financial Corp.’ Account, and the 
liabilities incurred in connection with the transactions recorded in those accounts. 

(3) During the period Sept. 16, 1937 to Dec. 31, 1937, J. A. Sisto caused the 
account names on the order book of J. A. Sisto & Co. to be changed so as to place 
profitable transactions in a firm trading account and unprofitable transactions to be 
placed in his personal account. 

“The Board of Governors having found J. A. Sisto guilty of the fore- 


going Charges and Specifications, J. A. Sisto was expelled.” 


With reference to the action of the Exchange, Mr. Sisto 
on Dec. 29 issued the following statement: 

“For the past several years the firm of J. A. Sisto & Co., of which I 
am a member and floor partner, has done business only on a cash basis, 
carrying no margin accounts. A full answer was made to the Board of 
Governors of the New York Stock Exchange to the charges. In my 
opinion my conduct was in all respects proper. The Board’s interpreta- 
tion of the rules was otherwise. As a practical matter I have no right 
of appeal or other means of redress. I have no further comment to 
make.”’ 


On the same day, (Dec. 29) the New York Curb Ex- 


change issued the following announcement: 
J. A. Sisto today tendered t> the Board of Governors of the New 
York Curb Exchange his resigna*im as an Associate member. In view 
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of the investigation and findings of the New York Stock Exchange and 
investigations commenced by other agencies, the Board was of the opinion 
that no public service could be performed by a trial of Mr. Sisto by 
this Exchange, on charges similar to those preferred by the New York 
Stock Exchange, which a refusal to accept Mr. Sisto’s resignation would 
necessitate. The Board accepted the resignation of Mr. Sisto from As- 
sociate membership in the New York Curb Exchange effective today. 


An inquiry into the affairs of Mr. Sisto is being made 
by Ambrose V. McCall, Assistant Attorney General of New 
York, according to the New York “Journal of Commerce” 
of yesterday which also said that a Federal inquiry was 
begun by the SEC. From the same paper we quote: 

Engaged in Underwriting 

Stock Exchange officials indicated that apparently there would be no 
loss to the public, since the company engages for the most part in under- 
writing and does a relatively negligible brokerage business. 

The Sisto firm is small, having only ten employees and engaging mostly 
in underwriting participations in small issues. Its expulsion did not affect 
the trading on the Exchange but aroused considerable interest because 
ene _—— follows closely on the heels of the McKesson & Robbins 

r. 
Probe Started in July 


The investigation of the New York Stock Exchange began in July as 
the result of one of the periodic surprise audits made under the rules of 
the Exchange adopted following the Whitney case. Specifications were 
delivered to Mr. Sisto eleven days ago, after which he had a trial without 
an attorney in line with the rules of the Exchange. . .. 

The J. A. Sisto Co. was founded in 1922, and in 1930 was suspended 
for inability to meet obligations. On arranging a compromise with 
creditors the company was soon reinstated. 


From Washington advices to the “Wall Street Journal” 
of Dec. 30 we take the following: 

An informal statement made last night by Chairman William 0. 
Douglas of the Securities and Exchange Commission was regarded as 
setting at rest reports that the commission and the New York Stock 
Exchange had come to a misunderstanding over the Richard Whitney 
case. The chairman’s remarks were made in commenting on the action 
of the Exchange in expelling J. A. Sisto announced yesterday morning. 

Mr. Douglas said that the Sisto case was an excellent illustratien of 
what a “bang-up” job the New York Stock Exchange can do in most 
cases. He said it was likewise an illustration of the adequacy of present 
Exchange rules to cover such cases. 

Mr. Douglas expressed the view that one of the problems which has 
to be worked out is the method of getting general application of Ex- 
change rules to all cases, big and small. ‘That is,” he explained, 
“which cases can the Exchange handle under its own steam and which 
ones do we have to handle for them.” He felt certain, he said, that 
this is one of the problems which can and will be worked out. 


Handled Entirely by Exchange 

The chairman made clear that the case was initiated by the Exchange 
and handled by it entirely. He said the SEC was kept posted on the 
matter, but he emphasized that the Commission had nothing to do with 
its development or with the action taken. 

“Of course,” he said, “we are making an investigation of the case, 
as we do in all such cases—not, you understand, to check up on the 
Exchange, but simply as part of our official duty to check for violations 
of our statute.” 

—_ 


Eighth Pan-American Conference Ends at Lima— 
Adopts Declaration of Solidarity and ‘‘Declaration 
of American Principles’’—Former Presents United 
Front Against Foreign Aggression—U. S. Delegates 
Sail for Home 


The eighth Pan-American Conference, meeting at Lima, 
Peru, ended its sessions on Dec. 27, and the United States 
delegation, headed by Secretary of State Cordell Hull, sailed 
for home on the following day. The conference opened 
Dec. 9. The most important resolution adopted was the 
Declaration of Lima (so-called Declaration of Solidarity), 


designed to present a united front of the nations of the 
Western Hemisphere against foreign ion. Substan- 
tially the Argentine version of this resolution was the one 
approved by the conference. With the signing of this decla- 
ration on . 23 by the delegates of the 21 American re- 
publics, only formal approval (registered on Dec. 24) by the 
we session—previously assured by the acceptance of the 

ft by all countries—was needed to make the declaration 
effective. 

There also appears to have emerged from the conference 
a Declaration of American Principles. As to this we quote 
the following from Washington advices Dee. 26 to the 
New York “Herald Tribune”’: 


In this Declaration, which was approved late Saturday (Dec. 24) after 
the conference had finally approved the solidarity declaration, the 21 
republics united in associating themselves formally with the United States 
in recommending to all nations adoption of the fundamental principles of 
international order under law enunciated by Secretary Hull in his celebrated 
statement of July 16, 1937. All the major principles of the Hull inter- 
national credo, it was observed, were embodied in the eight points of the 
new declaration, except his plea for removal of excessive trade barriers, 
and that has been espoused in other actions of the 21 republics. 


As to the conference and its results, Secretary of State 
Hull in an address on Dec. 24 said: 


| Let us not minimize the true value of the accomplishments of this con- 
ference. The advance made is broad and constructive. Our deliberations 
have added to our common continental faith, new substantive principles 
and new procedure of consultation. 

These deliberations took form in the declaration in this conference of the 
principles of the solidarity of America, the Declaration of Lima. Closely 
associated with it are two vigorous resolutions, one offering sweeping con- 
demnation of racial and religious bigotry and intolerance everywhere; the 

ther condemning in this hemisphere the collective political activity of 
oroups of aliens. 





Financial Chronicle 





3995 


In its advices from Lima on Dec. 23 the United Press had 
the following to say in part: 

The Argentine representatives signed the (solidarity) agreement at 
5:45 p. m., after the other delegates had put their signatures to it. 

Isidor Ruiz Moreno, head of the Argentine delegation, arriving at the 
Peruvian Chamber of Deputies, where plenary sessions of the conference 
are held, told the United Press his instructions gave him ‘full powers to 
sign at the discretion of the delegation.” . . . 

The declaration, which was based on an earlier proposal of the Argentine 
delegation, reaffirms the decision of the American republics to ‘‘maintain 
and defend”’ their continental solidarity and absolute sovereignty “against 
all foreign intervention or activity that might threaten them.”’ It further 
provides for consultation among all the countries if the peace, security or 
territorial integrity of any of them is threatened. 

In accordance with Argentina’s demands, the declaration contained no 
specific reference to ‘‘non-American"’ nations, but referred only to possible 
“foreign’’ aggression. 


Secretary Hull in his address before the conference on 
Dec. 24 (from which we quote above) also said in part: 


In our conference we have demonstrated our unshakable determination 
to respect the integrity of individuals and of States, to uphold the sanctity 
of the pledged word and to make needed changes through the orderly 
process of consultation in a spirit of mutual accommodation. 

The maintenance of peace on the American continent and throughout the 
world is an absorbing subject of interest to any inter-American conference. 
The deliberations and declarations of this conference prove that the in- 
fluence of the American peoples is being thrown into the struggle on the 
side ofinternational peace, justice and fair dealing, and that our nations 
stand for measures which have the welfare of peoples and not the interest 
of dominant governing groups for their objectives. . . . 

The conception of solidarity was first brought into concrete existence 
in this hemisphere in the Anti-War Pact of 1933, a conception great in its 
possibilities but still undefined. This pact recognized that there were 
common interests and that the unity of the continent was parallel. At 
the Buenos Aires Conference of 1936 the method of consultation was 
adopted, through which solidarity might be expressed. 

Today we take a further step. We have spent long and profitable days 
in intimate exchange of views. We have discussed at length the policies 
and purposes that animate our governments. We have come to know each 
other’s hearts and minds. 

Out of these exchanges has come this declaration, this common for- 
mulation of ourcommon policy. We have each and every one of us bent 
somewhat in form and scope to the will, the judgment and the desire of the 
rest of us, but our broad purpose has united us. We have sacrificed no 
fundamentals. This declaration comes in that deep sense from the whole 
of us. 

It can be accurately stated that the declaration which the conference 
approves today, while not dramatized or amplified as to details, contains 
the substance of the various other proposals advanced by a number of us 
during the conference. 

Its formulation illustrates the use and meaning of the conference method. 
We have proved our ability to use this method successfully and to find 
thereby the phrases and instruments suitably expressive of our common 
aims. I like to think that our achievement is in part due to our training 
in democratic procedure and our tradition of the democratic forms of 
government. 

We recognize in the declaration of Lima our determination to present a 
common front against any threats or activities from outside forces designed 
to impair the peace, security or territorial integrity of any country or to un- 
dermine the democratic institutions established in this hemisphere. , . . 

Beginning with the enunciation of the principle of solidarity in the anti- 
war pact we have piece by piece built a structure of continental solidarity. 
We have stated in clear-cut language our determination to maintain and 
defend our principles against any intervention or outside interference which 
may threaten us, and we have pledged ourselves to consult with one another 
if confronted with such threats. es 

We have taken this action in the recognition that American institutions 
and the absolute sovereignty of each and every country is a necessity for 
all of us. 

An unprecedented feeling of solidarity has been exhibited by the acts and 
utterances of each and every delegate, including the visiting Argentine 
Minister for Foreign Affairs, who echoed the views of all when he said: 

. 1 , is a fact that nobody can or will doubt. 

Alama pv yay g ops to cumain and prove this solidarity, in the 
face of any danger which, from whatever source, t threaten the inde- 
pendence or sov: ty of any State of this of the world. . . . Itis 
not only the piece Ae which — wees end in @ pasve salen. We are 
pared to repel w e same tenacity, means measures 
rr aocaeate” character, or by combined direct action, anything that 
implies a threat to the American order, any introduction of men or ideas 
that reflect and tend to establish in our land and in our spirits ideas foreign 


to our idiosyncrasies, ideals in oppssiten 6 ome, on 


liberties, theories dangerous to the social 


t 
peace of our peo 
political fanaticisms and fetisbisms which cannot prosper under the Po 
of America. ... 

The principles of conduct which we have adopted and are carrying out 
in our relationships with each other are equally open as a basis of relation- 
ship with all other countries. It cannot be fairly said that we are trying to 
shut ourselves off in a hemisphere of our own; any such effort would be futile. 

But it can be fairly said that the principles of conduct upon which the 
countries of this hemisphere have chosen to stand firm are so broad and 
essential that all the world may also stand upon them. Speaking for my 
country, we seek universal recognition and support for them. 

Were they adopted over all the world, a great fear would end. The 
young would see their future with more certainty and significance. The 
old would see their lives with more peaceful satisfaction. . . . 

There are those who think the world is based on force. Here, within 
this continent, we can confidently deny this. And the course of history 
shows that noble ideas and spiritual forces in the end have a greater triumph. 

Tonight, especially, we can say this, for on this night nearly 2,000 years 
ago there was born a Son of God who declined force and kingdoms and 
proclaimed the great lesson of universal love. Without force His kingdom 
lives today after a lapse of 19 centuries. It is the principality of peace; the 
peace which we here hope in a humble measure to help to give by His grace 
to the continent of the Americas. 


Secretary Hull, in a speech at Lima on Dee. 27, said that 
te fae of each to Wertece lana ne 
Lima declaration against foreign on. f 
with political institutions. United Lima advices of 
Dec. 27 summarized this speech as follows: 

‘ 8 banquet gi in the Presidental palace by 
ee eee a Pager arn to the eighth Pan American 
Conference, which Foreign Minister Carlos Concha of Peru had adjourned 
a few hours earlier. His address, in the name of all the delegates, followed 


} 
: 
{ 
' 
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that of the President who bade the foreign representatives an official fare- 
well after their 19-day deliberations. 

Here referring to the accomplishments of the conference, Secretary 
Hull said: 

“We have here stated our agreements in declarations rather than in 
treaties or convictions. That is wise when the matter dealt with is of a 
general character and a political nature. The people of the American 
republics have a pro of the use of declarat . Their national 
lives have grown out of the declarations of independence which marked 


their o 

“And so in this ‘declaration of Lima’ lies the future of the solidarity of 
the American republics. It rests on the h and spirit of the peoples 
and such can be the only guarantee of its s' cance. It will be deter- 
mined—under the test of grave events—by the constancy and ardor with 
which the American republics consecrate themselves to the great and creative 
task of keeping alive that yy of principles which have guided us in our 
deliberations and on which peace and well- under law and order must 
rest 


“From my experience here, I have absolute faith that each and ev 
one of the 21 American republics will be faithful in this endeavor and 
and every one will strive to the utmost to carry out the broad and essential 
program that has oeen proclaimed. The utmost degree of vigilance which 
only those who love liberty are capable of exerting, may be required. 


President Roosevelt and Sumner Welles, Acting Secretary 
of State, both praised the achievements of the Pan American 
Conference, in remarks to newspaper men. Their 
comments were reported as follows in a Washington dispatch 
of Dee. 27 to the New York “Herald Tribune”’: 


The President said at his press conference that he considered the Lima 
meeting a very, very great success, and that the American delegation had 
accomplished what it hoped to accomplish. Mr. Welles mentioned three 
accomplishments of the conference as of outstanding importance—the 
Declaration of Lima, the declaration of American principles, which followed 
closely those outlined by Secretary of State Cordell Hull, Chairman of the 
American delegation, and the Inter-American declaration on trade policy. 


The text of the Declaration of Lima (or Declaration of 
Solidarity), as given in Associated Press advices from Lima 
Dec. 24, follows: 

Declaration of solidarity of America. 

The Eighth International Conference of American States, considering: 

That the peoples of America have achieved spiritual] unity through the 
similarity of their republican institutions, their unshakeble will for peace, 
their profound sentiment of humanity and tolerance, and through their 
absolute adherence to the principles of international law, of equal sov- 
ereignty of states and of individual liberty without religious or racial 
prejudices; 

That on the basis of such principles and will, they seek and defend the 
peace of the continent and work together in the cause of universal concord; 

That respect for the personality, sovereignty and independence of each 
American state constitutes the essence of international order sustained by 
continental solidarity, which historically has found expression in declara- 
tions of various states, or in agreements which were applied, and sustained 
by new declarations and by treaties in force; 

That the Inter-American Conference for the Maintenance of Peace held 
in Buenos Aires approved on Dec. 21, 1936, a Declaration of Principles of 
Inter-American Solidarity and Co-operation and approved on Dec. 23, 
1936, a protocol of non-intervention; 

The governments of the American states declare: 

First, that they reaffirm their continental solidarity and their purpose to 
collaborate in the maintenance of the principles upon which solidarity is 
based. 

Second, that, faithful to the above mentioned principles and to their 
absolute sovereignty, they reaffirm their decision to maintain and to defend 
them against all foreign intervention or activities that may threaten them. 

Third, that, in case the peace, security or territorial integrity of any 
American republic is thus threatened by acts of any nature that may imperil 
them, they proclaim their common concern and their determination to make 
effective their solidarity, co-ordinating their respective sovereign wills by 
means of procedure of consultation established by conventions in force and 
by declarations of Inter-American conferences, using measures which in 
each case circumstances may make advisable. It is understood that the 
governments of the American republics will act independently in their 
individual capacities, recognizing fully their juridicial equality as sovereign 
states. . 

Fourth, that, in order to facilitate consultations established in this an 
other American peace instruments, the Ministers of Foreign Affairs of the 
American republics, when deemed advisable and and at the initiative of any 
one of them, will meet in their several capitals by rotation and without 
protocolary character. Each government may, under special circumstances 
or for special reasons, designate a representative as a substitute for its 
Minister of Foreign Affairs. 

Fifth, that this declaration shall be known as the Declaration of Lima. 


The State, Department at Washington on Dec. 26 made 
public the text of the Declaration of American Principles 
adopted at Lima on Dec. 24. The text of the declaration 
ollows: 


Declaration of American Principles. 

Whereas, The need for keeping alive the fundamental principles of 
relations among nations was never greater than today; and each state is 
interested in the preservation of world order under law, in peace with 
justice, and in the social and economic welfare of mankind, the govern- 
ments of the American republics resolve to proclaim, support and recom- 
mend, once again, the following principles, as essential to the achievement 
of the aforesaid objectives: 

1. The intervention of any state in the internal or external affairs of 
another is inadmissible; 

2. All differences of international character should be settled by peaceful 
means; 

3. The use of force as an instrument of national or international policy 
is proscribed; 

4. Relations between states should be governed by the precepts of inter- 
national law; 

5. Respect for and the faithful observance of treaties constitute the 
indispensable rule for the development of peaceful relations between states, 
and treaties can only be revised by agreement of the contracting parties; 

6. Peaceful collaboration between representatives of the various states 
and the development of intellectual in among their peoples is 
conducive to an understanding by each of the problems of the other as well 
as of problems common to all, and makes more readily possible the peaceful 
adjustment of international controversies; 

7. Economic reconstruction contributes to national and international 
well-being, as well as to peace among nations: and, 

8. International co-operation is a necessary condition to the main- 
enance of the aforementioned principles. 
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With its close on Dec. 27, the Lima Conference is the 
shortest Pan American conference on record, according to 
the Pan American Union. Opened on Dee. 9, the conference 
will have been in session only 18 days, said the Union on 
Dec. 22. Its announcement further said: 

This is in marked contrast, noted Pan American Union officials, with 
the First International Conference of American States, which lasted six 
months and 17 days. It met in Washington on Oct. 22, 1889 and did not 
adjourn until April 19, 1890. 

The style for short Pan American meetings was not set until 1933 when 
the Seventh Conference, meeting in Montevideo, Uruguay closed its labors 
23 days after it had opened. All the other International Conferences of 
American States have lasted a month or more. 

The Second Conference, held in Mexico City, lasted exactly three months, 
from Oct. 22, 1901 to Jan. 22, 1902. 

The duration of the Third Conference, which met in Rio de Janeiro, in 
1906, was 39 days and the Fourth Conference, held in Buenos Aires, four 
years later, lasted 49 days. 

In 1923 delegates to the Fifth Conference. in Santiago, Chile, were in 
session 39 days. The Sixth Conference, held in Havana, Cuba, in 1928 
lasted 35 days. 


Previous references to the Lima Conference appeared in 
these columns Dec. 10. Dec. 17 and Dee. 24, pages respec- 
tively 3552, 3702 and 3852. 


-— 
al 


Series of Radio Broadcasts by 17 Foreign Nations 
Saluting New York World’s Fair 1939 Announced 
—To Begin Jan. 1—Reduction in Rail Fares to 
Fair Made 


A “Salute of Nations’ to the New York World’s Fair 1939 
by 17 foreign countries in a series of events unprecedented 
in radio history, was announced recently by Grover A 
Whalen, President of the Fair Corporation. Kings, queens, 
emperors, presidents and notes statesmen will join in the 
world-encireling broadcasts mtn on New oe Day, 
according to the announcement. he half-hour programs 
including national music, are to be heard on Sundays at 
1:30 to 2 p. m., Eastern Standard Time, from Jan. 1 to 
April 23. It is further stated: 


Each program will be heard in its respective country and, over short 
waves, in the colonies of such countries as France, Belgium, &c., while 
Great Britain’s program will reach around the globe, available to hundreds 
of millions of listeners. 

The three major American broadcasting networks, N. B. C., C. B. 8. 
and Mutual will relay these programs throughout the United States and 
on around the world, with the Canadian Broadcasting Corp. covering 
Canada. 

Fourteen European nations, along with Canada, Brazil and Japan are 
listed. They are: France, Ireland, Denmark, Netherlands, U. 8. 8S. R., 
Roumania, Norway, Belgium, Yugoslavia, Italy, Hungary, Poland, Sweden 
and Great Britain. 

Mr. Whalen also announced that substantial reductions in passenger 
rates during the World’s Fair of all classes for distances greater than 250 
miles from New York—30-day first-class round trips as well as 30-day 
round trip coach rates, and week-end excursion coach rates for distances 
as low as 50 miles from the city—have been fixed by the railroads’ Trunk 
Line Association of New York, and by the Central Passenger Association 
of Chicago. 





—_——_—_——_—_—_ 


Business Firms: of New York Asked by Chamber of 
Commerce to Indicate on Letter Heads and Adver- 
tising Their Locations in Behalf of Out-of-Town 
Visitors to World’s Fair 

The Chamber of Commerce of the State of New York is 
asking business firms located on the city’s longer thorough- 
fares to save the time and patience of prospective patrons by 
placing the name of the nearest intersecting street, as well as 
the numbered address of the building they occupy on their 
letterheads and advertising. Charles T. Gwynne, Executive 
Vice-President of the Chamber, estimated on Dec. 23 that 
much time is wasted by New Yorkers and out-of-towners 
because trade establishments failed to make it easy for new 
patrons to locate them accurately. He says: 

Nearly everyone has difficulty in finding addresses on such long streets 
as Broadway, 5th Avenue, Madison Avenue, etc. I have been travelinc 
about New York for 40 years and still can’t do it readily. For example. 
how many persons, except those who work or live in the particular neighbor- 
hood, could tell you offhand what cross street is nearest to 1987 Broadway? 
I couldn't, for one. While there are directories which have tables to in- 
dicate the proximity of numbers of some streets to intersecting streets, 
they rearely are handy when you are in a hurry to go to some strange 
address. 

With the enormous increase in the number of out-of-town visitors New 
York will have with the opening of the World’s Fair this spring, the time is 
most opportune for business houses to consider their convenience and be 
specific in giving the exact location of their places of business. 


or 


“Trust Companies’’ Magazine Changes Name to 
“Trusts and Estates’’ 


Extended treatment of subjects relating to wealth and 
property rights, inheritance and trusts, as well as trust and 
estate administration practices, has led to decision by the 
publishers of the 34-year old monthly magazine “Trust 
Companies” to change the title to “Trusts and Estates,” 
effective with the January, 1939, issue, it was announced 
on Dec. 27. Ownership, policies and management will be 
the same, says the announcement, which further says: 

The distinction between banks and trust companies which existed in 
1904, the year “Trust Companies’’ magazine was introduced, has largely 
disappeared with the introduction of trust departments in 1,550 National 
banks and over 600 State banks as well as in approximately 1,200 trust 
companies. The intervening years have witnessed the ‘“‘coming of age”’ 
of the corporate fiduciary on a Nation-wide scale, serving more than 4.000 
communities in the United States and Canada. 
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Primary concern will be given to closer liaison between trust officers. 
attorneys, life insurance officials, governmental agencies and the press, 


to foster development of trusteeship to the greater service of the public 
economy. 


-_ — 
> 


Los Angeles Stock Exchange to Launch Public 
Educational Campaign 


_ Los Angeles Stock Exchange will Jaunch a public educa- 
tional campaign shortly after the first of the year in which 
newspaper display advertising space will be used in a group 
of California and Eastern Publications, it was announced 
Dec. 28 by McClarty Harbison, President of the Exchange. 
The campaign, which will be coincident with the Los Angeles 
Exchange’s 4)th anniversary year, will undertake to explain 
to the public the functions of a stock exchange and the part 
it plays in developing its home community. The Los 
Angeles Stock Exchange, founded in 1899 at a time when the 
population of Los ce gan Was approximately 100,000, has, 
it is stated, paralleled the growth of the community which 
had grown to the Nation’s fifth largest city with a population 
in excess of 1,350,000. Of the 26 securities exchanges in the 
country, the Los Angeles Stock Exchange ranks seventh in 
the value of transactions crossing its board annually. ~ 


> 


Associated Press Celebrates 90th Anniversary—Growth 
of News Organization Reviewed in Dramatic 
Broadcast 


The 90th anriversary of The Associated Press was com- 
memorated on Dec. 25 with the dedication of the organiza- 
tion’s new headquarters in Rockefeller Center, New York. 
The program included a radio broadeast over a network of 
the National Broadcasting Co. in which the formation and 
growth of the news service, created in 1848, was portrayed 
and the dramatization of the major stories egvered by The 
Associated Press over the last 90 years. At the conclusion 
of the broadcast, Byron Price, Executive News Editor of the 
service, spoke from Washington. Mr. Price said, in part: 

The Associated Press has traveled far since its first headquarters was 
opened 90 years ago in a cramped little office on lower Broadway, with a 
staff consisting of one editor and one reporter. Today at least 100,000 men 
and women contribute every day, directly or indirectly, to its cooperative 
effort. 

The Associated Press has prospered because its member newspapers have 
been wilting to submerge partisan and other individual ambitions, and to 
leave the conduct of the news report in the hands of a thoroughly inde- 
pendent management; because its staff, generation after generation, have 
been willing to contribute their unlimited and undivided devotion, even 
their lives when necessary; because during 40 crucial years it had available 
the courageous leadership, as president, of an outstanding American, 
Frank B. Noyes; and finally, but far from least, because it has been able to 
draw successively upon the genius and the vision of two great general 
managers, Melville E. Stone and Kent Cooper. 

In brief, The Associated Press has come this long road because at every 
step its leaders and its rank and file have been fired by more than their 
earthly share of practical idealism. 

A — 


Ceremonies Honor Senator Glass as Sponsor of Federal 
Reserve Act—Tribute Given on 25th Anniversary of 
Law—President Roosevelt Pens Message—Bas- 
Relief Unveiled in Federal Reserve Building 


Ceremonies honoring Senator Carter Glass of Virginia as 
the “Father of the Federal Reserve System” were held in 
Washington, Dec. 23, on the twenty-fifth anniversary of the 
signing of the Federal Reserve Act by President Wilson. 
During the ceremonies a bas-relief of the Senator was un- 
veiled at the Federal Reserve Building, while Marriner 8. 
Eccles, Chairman of the Federal Reserve Board, read a 
letter from President Roosevelt describing as “appropriate 
for our guidance now and in the future” the following words 
by President Wilson: 

We shall deal with our economic system as it is and as it may be 
modified, not as it might be if we had a clean sheet of paper to write 
upon; and step by step we shall make it what it should be. 


Senator Glass, who is 81 years old, appeared deeply 
affected by the tribute to him, and at the conclusion of 
the ceremonies he said: “I don’t. think a man’s funeral 
ought to be held before he dies.” In his letter President 
Roosevelt said: 








The White House, Washington, Dec. 23, 1938. 
My dear Mr. Chairman: 

May I not express my congratulations to you, and through you, to your 
associates of the Board as of the entire Federal Reserve System upon 
the occasion of the twenty-fifth anniversary of the signing of the Federal] 
Reserve Act by President Wilson which you are observing today? Had it 
been possible for me to be present I would have taken pleasure in joining 
with you, your colleagues, and your guests in the observance of a quarter 
century of distinguished service which has been rendered to the country’s 
banking and thus to. business, industry and agriculture by this distinctly 
American institution in which all who were associated with its creation, 
and particularly those who like myself served in Woodrow Wilson’s Admin- 
istration, justly take pride. 

It is especially appropriate that you are marking the anniversary by 
unveiling on the wall opposite the portrait of President Wilson a bas-relief 
of Senator Glass of Virginia, who, as one of the origina] sponsors of the 
Act, has always been its defender. 

The Federal Reserve System represents one of the great forward steps 
in dealing with our economic system. On this occasion we may well recall 
ior our guidance now and in the future President Wilson’s words, fittingly 
inscribed under his portrait: 

“We shall deal with our economic system as it is and as it may be modified, not 
as it might be if we had a clean sheet of paper to write upon; and step by step we 
shall make it what it should be.” 


Very sincerely yours, 
FRANKLIN D. ROOSEVELT. 
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Honorable Marriner 8. Eccles, 


Chairman, Board of Governors of the Federal Reserve Sysetm, 
Washington, D. C. 

In the Washington “Post” of Dec. 24 it was stated: 

Betraying deep emotion, the veteran warrior of Capitol Hill [Senator 
Glass] momentarily gave way to tears following the unveiling of the 
bas-relief. 

Chairman Marriner S. Eccles of the Reserve Board, who presided, ex- 
plained that Senator Glass was reluctant to attend, consenting “only 
because he was told that the Board had reached a decision, based upon a 
conviction shared by all my colleagues and myself, that we could in no 
better way observe this occasion than by placing and unveiling his por- 
trait here.” 

Asked if he cared to comment, the Senator replied: 
please. My heart is too full for words.” 


_ From the “Washington Post” we also take the following: 

Representative Steagall, Alabama, Chairman of the House Banking and 
Currency Committee, paid high tribute to Senator Glass for the resource- 
fulness and ability with which he, as Chairman of the committee 25 years 
ago, piloted the Federal Reserve Act through the House. 

“No measure was ever presented to the House,” he declared, “by any 
Chairman of a committee with more comprehensive grasp of the measure 
in hand, and of all pertinent information that could be desired by the 
House. 

“The masterly manner of presentation has never been surpassed in the 
history of the House. Objections were met with devastating facts and 
reason. Opponents became supporters, and the final vote was a triumph 
of a leadership seldom equaled in the House.” 

He declared that “historians will wonder why Senator Glass was not 
made the nominee of his party and elevated to the presidency following 
the Wilson regime.” 


“Not a thing 


Esteem of Admiration 

Turning to Mr. Glass, he said: ‘‘We unveil this tablet as a testimonial 
to your distinguished public service and as an expression of esteem and 
admiration by those who know and love you.’’ 

Mr. Eccles read tributes from Senator McAdoo of California, a former 
Secretary of the Treasury and the first ex officio Chairman of the Reserve 
Board, and from Senator Wagner of New York, Chairman of the Senate 
Banking and Currency Committee. 

Mr. McAdoo declared that, without the Reserve System, “four progress 
as a Nation would have been seriously impeded.” 


Senator Wagner Ezxtols Senator Glass 

Mr. Wagner extolled Mr. Glass as “the outstanding defender and ex- 
ponent of the law which he fathered.’”” The Nation owes to him, he said, 
“an eternal debt of gratitude.” 

The ceremony was attended by about 200 persons. Among those present 
were: Jesse H. Jones, Chairman of hte Reconstruction Finance Corpora- 
tion and a close friend of Senator Glass; Senator Townsend, Delaware 
Republican; Eugene Meyer, publisher of ‘“‘The Post” and former Reserve 
Board head; Roy Young, President of the Boston Federal Reserve Bank 
and former Reserve Board head; Carter Jr. and Powell Glass, Lynchburg, 
Va., the Senator’s sons; his sister, Mrs. Marion Banister, Assistant Treas- 
urer of the United States, and his two daughters, Mrs. John 8. Boatwright 
of Danville, Va., and Mrs. Isaac W. Digges of New York City. 

Seen 


American Hebrew Medal Is Awarded to President 
Roosevelt—Judged Outstanding in Promoting 
Christian-Jew Understanding in 1938 

The 1938 American Hebrew Medal for outstanding service 
in promoting better understanding between Christians and 
Jews has been awarded to President Roosevelt, it was an- 
nounced on Dec. 22 by Joseph H. Biben, Editor of the 
‘“‘American Hebrew.” The President, in a letter to Mr. 
Biben, said that he deeply appreciated the honor and was 
greatly touched by the citation. The medal was first 
presented in 1930. The current citation said: 

Because, by all his words and actions since he has been in the public 
service he has promoted better understanding among all races and creeds; 
because, during the last year, he took the initiative at every crisis in Jewish 
affairs and did everything in his power to bring about a humane solution, 
and because he was responsible for the Evian Conference for aiding refugees 
of Central Europe. 


In listing the judges who made the award, the New York 
‘“‘Herald Tribune” of Dec. 23 said: 

The committee of judges of award was composed of the following: M. J. 
Ahern, Bernard M. Baruch, George Gordon Battle, Albert W. Beaven, 
Paul Block, Mrs. Sidney C. Borg, Frederick Brown, John 8S. Burke, Harold 
G. Campbell, Carrie Chapman Catt, Harry Woodburn Chase, Martin 
Conboy, John Dewey, John H. Finley, Daniel J. Fleming, the Rev. Dr. 
Harry Emerson Fosdick, and Mrs. J. Walter Freiberg. 

Also Edwin 8. Friendly, Zona Gale, Frank E. Gannett, Albert N. Green- 
field. Edward J. Hanna, Carlton J. H. Hayes, Will H. Hays, John Haynes 
Holmes, Clark Howell, Meyer Jacobstein, General Hugh 8. Johnson, 
Louis E. Kirstein, Rebekah Kohut, Mayor F. H. LaGuardia, Irving 
Lehman, Lucius N. Littauer, Charles 8. MacFarland, Bishop William T. 
Manning, Edwin Markham and Bishop Francis J. McConnell. 

Also Alfred J. McCosker, James G. McDonald, Robert A. Milliken, 
Henry Morgenthau Sr., Mrs. Frederick Nathan, P. A. O’Connell, Daniel 
Poling, Roscoe Pound, Frederick B. Robinson, Lewis Rosentsiel, David 
Sarnoff, Charles M. Schwab, Ida M. Tarbell, Lowell Thomas, Arturo 
Toscanini, Lillian D. Wald, Grover A. Whalen and William Allen White. 

ee 


American Committee Formed to Raise $500,000 to Pay 
for Processing Wheat for Spanish Civilians— 
George McDonald Heads Group at Request of 
President Roosevelt 

At the request of President Roosevelt a committee of 

Americans has been formed to raise approximately $500,000 

to cover the cost of processing and shipping 600, barrel 

of flour to Spain for the impartial relief of civilians. This 
was announ in New York on Dec. 29 by George Mae 

Donald of New York City, who has accepted the chairman- 

ship of the committee at the invitation of the President. 

In our issue of last week, page 3839, we published a state- 

ment issued Dec. 21 by the State Department, Was n, 

in which it was announced that the Federal Surplus Com- 
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modities Corporation was prepared to make available to the 
American Red Cross 500,000 bushels of wheat, representing 
about 100,000 barrels of flour per mopth, for the next six 
months. The formation of the committee just announced 
is the result of this offer to enable the Red Cross to meet 
the cash outlay required. The other members of the com- 
mittee are: 

Mrs. William L. Clayton of Houston, Tex.; Walter Cummings, of Chicago; 
Marshall Field, of New York; Frederic J. Fisher, ef Detroit; Mrs. Henry 
Goddard Leach, of New York; Gerard Lambert, of St. Louis; Walter 
Murphy and R. E. Wood, both of Chicago, and Robert Uehlein, of 
Milwaukee. 


With his announcement Mr. MacDonald also made public 
a letter he received from the President and his reply of 
acceptance. The President’s letter follows: 

My Dear Mr. MacDonald: 

Factual reports on conditions in Spain! give me deep concern over the 
extreme hardships and sufferings there of millions of civilians and particu- 
yarly the women and children. 

Since the outset of the war in Spain the American Red Cross has expended 
a considerable sum in emergency assistance to Americans stranded in that 
country and in humanitarian work in the territories of both factions through 
the Internationa] Red Cross Committee. In view, however, of the increased 
suffering in Spain, the American Red Cross recently contributed the funds 
necessary to secure 60.000 barrels of flour for impartial distribution among 
the women and children in proportion to need in order to prevent starvation. 

For this purpose the Red Cross obtained wheat from the Federal Surplus 
Commodities Corporation at a nominal cost and the United States Mari- 
time Commission provided free ocean transportation to France. The Red 
Cross paid the cost of processing the wheat into flour, the rail transporta- 
tion and other incidental charges, and thus by an expenditure of some 
$66,000 it was able to furnish flour to the value of about $250,000. 

The flour thus furnished by the Red Cross was distributed under the 
supervision of the American Friends Service Committee which has been 
carrying on impartial relief activities in Spain. The aid thus far rendered 
by the American Red Cross and the American Friends Service Committee 
has been of inestimable value but wholly inadequate to meet the needs. 
The 60.000 barrels of flour which were shipped will be entirely consumed by 
the end of January. Every effort should, therefore, be made to supplement 
considerably what has been done in order to prevent starvation on a wide 
scale. 

I am informed by the American Red Cross that in{view of its many other 
activities and responsibilities in this country and its other fields of work, 
it is unable to devote additional funds to relief in Spain or to undertake a 
campaign for contributions for this purpose. It, nevertheless, desires to 
make its services available and to assist in every other possible way in 
coping with this distressing situation. 

Other countries are also rendering impartial assistance to civilians in 
Spain, but it is estimated that some 500,000 bushels of wheat, representing 
about 100,000 barrels of flour per month, will be required for the next six 
months to meet the minimum needs of the women and children for bread 
alone. The Federal Surplus Commodities Corporation, has, accordingly, 
offered to make available to the Red Cross this quantity of wheat for the 
next six months to be processed into flour at the same advantageous terms. 
To the extent that the United States Maritime Commission has empty 
space, it will transport this flour to France free of charge. 

To carry out such @ program will require approximately $500,000 to 
cover the cash outlay for the processing of the flour and other incidental 
costs. It was therefore thought advisable to form a committee to act in 
cooperation with the American Friends Service Committee in raising the 
necessary funds. The funds raised by the committee are to be applied to 
cover the cost of additional flour and other surplus commodities, which will 
be secured and made available through the Ameircan Red Cross. Thus, 
for every dollar contributed, it will be possible to furnish food relief to the 
value of some four dollars. 

Mr. Norman H. Davis, chairman of the American Red Cross, has in- 
formed me of his conversation with you, of your sympathetic interest and 
of your willingness to serve as chairman of the proposed committee. I 
understand that Mr. Clarence Pickett of the American Friends Service 
Committee will confer with you regarding the membership and work of 
your committee. 

This is a great humanitarian service and your acceptance of the chair- 
manship of the committee is deeply appreciated by me. I am sure that 
many of our people will wish to aid in helping to meet this pressing need. 

Very sincerely yours, 


FRANKLIN D. ROOSEVELT. 


Mr. MacDonald’s reply was as follows: 

My dear Mr. President: 

I am deeply touched by your letter of Dec. 20. You have not only 
honored me by asking me to accept the chairmanship of a committee for 
impartial relief in Spain but you have givne me an opportunity to perform 
a service in behalf of those in Spain whose intense suffering has stirred the 
sympathies of people everywhere. 

I accept wholeheartedly this humanitarian task which you have invited 
me to undertake in cooperation with the other members of the committee 
that is being formed. 

The hardships and privations which the civilian population in Spain is 
undergoing, particularly the helpless women and children, is a matter of 
deep concern to all of us regardless of where our sympathies lie. At a time 
like this we must do our utmost for these innocent victims of a tragic 
situation. 

The people of our country have always responded generously to the needs 
of others and in this instance of great distress I am confident they will 
not fail to give their aid. 

Please let me again express my appreciation of your kindness in giving 
me this opportunity to serve. 

Very sincerely yours, 


GEORGE MACDONALD. 


In a letter to the State Department, Merwin K. Hart, 
President of the New York State Economic Council has 
registered opposition to “the proposal to send food to both 
sides in Spain,’ on the ground that it will result in “little or 
none of the food reaching Nationaiist Spain (for it is not 
required there)”, practically all of it he says going to those 
in Loyalist Spain. ‘The effect of this,” he says, ‘will 
unquestionably be,the prolonging of the}war. 


Dec. 31, 1938 
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Brown Harriman & Co. to Change Name to Harriman 
Ripley & Co., Inc. on Jan. 1 


Brown Harriman & Co., Inc., investment bankers, Will be 
known as Harriman Ripley & Co., Inc., effective Jan. 1, 
1939, it was announced Dee. 28 by Joseph P. Ripley, Presi- 
dent. The primary reason for the change, it was said, lies 
in the occasional confusion created by the similarity of its 
old name with that of the hypo banking firm of Brown 
Brothers Harriman & Co., which is one of the oldest commer- 
cial firms in the country. The new name Harriman Ripley 
& Co., Inc., will, it is noted, better serve to distinguish the 
corporation from other concerns and to establish its individ- 
uality. There will be no change in ownership of the corpora- 
tion, and, except for the change of name, it will continue as in 
the past in the investment banking business as an underwriter 
of capital issues and as a dealer in United States Government, 
State, county and municipal bonds, and in publie utility, rail- 
road, industrial and other investment securities, according 
to the announcement, which further stated: 

The principal offices of the corporation are located in New York City, 
Boston, Philadelphia and Chicago, with branches or direct representation 
in Cleveland, Cincinnati, Detroit, Hartford, Indianapolis, Minneapolis, 
Pittsburgh, Providence, Reading, San Francisco, Syracuse, Washington 
and other leading cities. In Europe its correspondents are Brown, Harri- 
man & Co., Ltd., a British corporation with headquarters in London, which 
will continue to operate under that name in the underwriting of capital 
issues in the London and continental markets. 

Joseph P. Ripley, President and Director of Harriman Ripley & Co., 
Inc., has headed Brown Harriman & Co., Inc. since it commenced business 
in June, 1934. He first became associated with W. Averell Harriman and 
E. Roland Harriman about 17 years ago when he joined the investment 
house of W. A. Harriman & Co., Inc. Subsequently he was with The 
National City Co. as Vice-President, and later as Executive Vice-President 
in which capacity he directed the affairs of the City Company until he re- 
signed in 1934 and resumed his association with the Harrimans on becoming 
President of Brown Harriman & Co., Inc., which will now carry on under 
the name of Harriman Ripley & Co., Inc. 

The other directors of the corporation are Pierpont V. Davis, Hendrik 
R. Jolles, Willet C. Roper and Horace C. Sylvester Jr., all of whom took 
part in its organization and have been active in the management of its 
affairs throughout the past four and a half years. In addition to his duties 
as a Director, Mr. Sylvester will continue as Vice-President in charge of 
the sales, trading and municipal departments. Mr. Davis likewise con- 
tinues as Vice-President in charge of the buying department whose activities 
have been under his direction since June, 1934. Mr. Jolles is Vice-President 
responsible for foreign business and a Director of Brown Harriman & Co., 
Ltd. of London. Mr. Roper is Secretary and Treasurer. Charles 8S. Gar- 
land, a Director and Vice-President with headquarters in Chicago, will 
become a general partner of Alex. Brown & Sons, investment bankers, 
Baltimore, Md. 

Other officers of the corporation who have likewise been in its service 
since the commencement of operations, and hwo will continue to be active 
in its affairs, are: 


> Pak Beebe, Milton C. Cross, James G. Scarff, Elwood D. Smith, 
R. Mc Stewart, Vice-Presidents. 


Seuuase Martine, Comptroller and Assistant Secretary, and 

William R. Eppel, Assistant Treasurer and Assistant Secretary. 
George E. Abbot is Manager of the Boston Office; Frederick M. Thayer 

is Manager of the Philadelphia Office; and Nathan D. McClure is Manager 

of the Chicago Office. 


in 
et 


Six New Members Elected to Associate Membership in 
New York Curb Exchange Under New Constitution 


Taking advantage of one of the amendments of the new 
constitution, under which a firm or corporation that is an 
associate member of the New York Curb Exchange may 
nominate one of its ners or officers to replace its former 
associate member who has died or resigned, provided such 
nomination is made within 30 days following such death or 
resignation, upon payment of an initiation fee of only $100, 
six new members were elected to associate membership on 
Dec. 28 to ay members of such firms who will resign on 
Dec. 31. Their election becomes effective Jan. 1, 1939. 
The announcement of the Curb Exchange further said: 

Under the old rule the new members would have had to pay an initiation 
fee of $2,500. Another provision of the amendment is that the firms or 
corporations with which the associate members are connected must con- 
tinue to engage in the business of buying and selling securities. 

Any person not less than 21 years of age engaged individually, as a 
member of a firm, or as an executive officer of a corporation in the business 
of buying and selling securities as broker or dealer is eligible for associate 
membership in the Exchange, and if elected must pay an initiation fee of 
$2,500. An associate member and the firm or corporation of which is a 
member or officer shall be at all times subject to the rules and regulations 
of the Exchange. 

The new associate members are: 

to replace Walter B. Keiffer of Beer & Co. At 
partner 


Richard H. Bewick 
present Mr. Berwick is a special in the firm and his election to 
associate membership is dependent and concurrent upon his admission 
_—_ Dp in the firm which is scheduled for Jan. 1, 1939. 
ward P. Prescott to replace Hamilton F. Biggar of Prescott, Mg od 
& Soe Seeeee. After Jan. 1 the firm’s name will be changed to 
LeRoy V. Elder to replace C. Coburn Darling of Miller & George, Provi- 
ence. 

Gordon Brooks to replace David V. Morris of J. C. Bradford & Co. 
on E. Murin to replace Alan 8. Noyes of David A. Noyes & Co., 
Malon Clay Courts to replace R. W. Courts of Courts & Co., Atlanta. 

An item regarding the membership approval of this amend- 
ment appeared in our Dec. 24 issue, page 3855. 
—_— > 


Harry L. Hopkins Takes Oath of Office as Secretary of 
Commerce 


Harry L. Hopkins was sworn in as Secretary of Com- 
merce on Dec. 24 at the White House in the presence of 
President Roosevelt. The oath of office was administered by 
Associate Supreme Court Justice Stanley Reed. The former 
Administrator of the Works Progress Administration was 
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appointed to the Commerce Department post on Dee. 23 
by President Roosevelt to succeed Daniel C. Roper, who 
resigned on that date as was noted in our Dec. 24 issue, 
page 3855. The ceremonies included the presentation of 
commissions by the President designating Col. F. C. Har- 
rington as the new WPA Administrator and appointing 
Aubrey Williams as Administrator of the National Youth 
Administration. After taking the oath of office, Mr. Hop- 
kins told newspapermen that he wanted the Business Ad- 
visory Council for the Department of Commerce, created 
by Mr. Roper, to continue functioning. He added that he 
would confer with W. Averill Harriman, Chairman of the 
Council, as soon as possible. 


in 
al 


Lindsay Bradford Named Chairman for 28th Annual 
Banquet of Trust Division of A. B. A. to Be Held 
in New York Feb. 16 


Lindsay Bradford, President of the City Bank Farmers 
Trust Co. of New York, has been named Chairman of the 
Banquet Committee for the twenty-eighth annual banquet 
of the Trust Division of the American Bankers Association, 
to be held at the Waldorf-Astoria, New York, Feb. 16, it 
was announced Dec. 15 by Samuel C. Waugh, President of 
-the Trust Division, who is Executive Vice-President and 
Trust Officer of the First Trust Co. of Loncoln, Neb. The 
banquet will bring to a close the annual Midwinter Trust 
Conference of the Association, scheduled for Feb. 14-16. 
The conference, which will be attended by about 1,000 bank- 
ers and trust men, will be devoted to subjects of current 
interest to trust department executive officers and bank 
officials. A symposium will be conducted by Gilbert T. 
Stephenson, director of the Trust Research Department of 
the Graduate School of Banking of the American Bankers 
Association. 





a 


A. B. A. to Hold Three Regional Banking Conferences 
During Winter 


Three regional banking conferences will be held by the 
American Bankers Association this winter, it was an- 
nounced Dec. 14 by Philip A. Benson, President of the 
Association and President of the Dime Savings Bank of 
Brooklyn, N. Y. They will be held at Columbus, Ohio; 
Minneapolis, Minn., and New York City. The theme of the 
conferences will be “Meeting the Public Needs in Banking.” 
The Columbus conference will be held at the Neil House, 
Feb. 9 and 10. The Minneapolis conference will be held 
at the Nicollet Hotel, Feb. 23 and 24. The New York con- 
ference will be held at the Waldorf-Astoria, March 8-10. 





a 


New York State Bankers Association to Hold Mid- 
Winter Meeting in New York on Jan. 23 


The 11th annual mid-winter meeting of the New York 
State Bankers Association will be held in New York City 
on Jan. 23. The program calls for two business sessions; 
one in the morning, which will include the address of President 
Wilson, a discussion by Adrain M. Massie on the plans of 
the new Committee on Bond Portfolios, of which he is Chair- 
man, and several committee reports, and the other in the 
afternoon, at which Willard T. Chevalier, Publisher of 
“Business Week,” will speak; some committee reports will 
be presented at the same time. In the evening the banquet 
will be held at the Roosevelt Hotel with Bruce Baron, 
Representative in Congress from the 17th New York District, 
the speaker on this occasion. 








ITEMS ABOUT BANKS, TRUST COMPANIES, &c. 


The Citizens Savings Bank, New York, opened a branch 
office at 5ist Street and Lexington Avenue on Dec. 28_ 
The Bank, which was established in 1860, has its headquar 
ters at Canal Street and the Bowery, Manhattan. 

——e—— 

William J. Rahill was on Dec. 22 elected an Assistant 
Vice-President of the Chemical Bank & Trust Co., New 
York. In our issue of Dec. 24, page 3855, it was inad- 
vertently reported hat Mr. Rahill was made an Assistant 
President of the bank. 

———ee 

Guaranty Trust Co. of New York announces the appoint- 

ment of Wilfred G. Soltau as Secretary of its Antwerp office. 
—_@——— 

From Harrisburg, Pa., advices, printed in “Money and 
Commerce” of Dec. 24, it is learned that two New Cumber- 
land, Pa., banks, the New Cumberland Trust Co. and the 
New Cumberland National Bank, capitalized at $125,000 and 
$100,000, respectively, are to be merged, stockholders of 
both institutions having approved the proposed consolida- 
tion at meetings held on Dec. 21. The new organization 
will be capitalized at $105,000 (consisting of $60,000 pre- 
ferred stock and $45, common stock) with surplus of 
$22,500 and expense fund of $2,500. The dispatch goes on 
to say: 

Preferred shares are to be sold for cash at par. Common shares will be 
issued to the present stockholders of the New Cumberland Trust Co. and 
the New Cumberland National Bank at a cost of $15.50 per share. 

The issuance is to be on the basis of one new share for each share of 
New Cumberland Trust Co. stock presently outstanding and two for each 
share of the New Cumberland National Bank presently outstanding. 

Such shares shall be paid for by the transfer of assets of appropriate 
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aggregate values of New Cumberland Trust Co, and the New Cumberland 
National Bank, to the new bank. 
—e——_ 


William H. Blouse, heretofore, it is understood, Cashier 
of the Drovers’ & Mechanics’ National Bank of York, Pa., 
has been elected a Vice-President of the institution to suc- 
ceed Harry S. Ebert, who resigned, it is learned from 
York advices appearing in “Money and Commerce” of 
Dec. 24, which added: 

Mr. Ebert, who was connected with the bank for more than 31 years, 
will continue to serve as a director and also as a member of the Finance 
Committee and the Trust Committee. 

—_e——_- 


Nearly 23,000 depositors in the defunct Federal-American 
National Bank & Trust Co. of Washington, D. C., will 
receive a 10% dividend (the third) in January, Cary A. 
Hardee, the receiver, announced on Dec. 21. The new 
dividend, which brings to 75% the total payments to the 
bank’s creditors, amounts to $835,179. . Hardee ex- 
pressed hope for additional dividends “as and when the 
larger amount of remaining assets are liquidated.” Accord- 
to the Washington “Post,” the first series of tcards 
notifying depositors when to eal] for their dividends will be 
mailed early next month. No payments will be made except 
on presentation of the cards... . 

With this pcm disbursements to depositors will total 


$6,292,497 


eo 


With reference to the increase in the capital stock of the 
National City Bank of Cieveland, Cleveland, Ohio, it is 
announced by S. B. Congdon, President of the institution, 
that the new stock issue of 75,000 shares has been fully sub- 
scribed and paid in at the price asked, $20.00 a share. 
Ninety-three per cent of the issue was taken by holders of 
subscription rights which were issued to stockholders of the 
Bank, and 7% was taken by a syndicate of local under- 
writing houses. The Comptroller of the Currency has 
approved the increase in capital. The capital stock of the 
Bank now amounts to $9,000,000 and is represented by 450,- 
000 shares. Simultaneously with this increase in capital 
the surplus account has been increased to $4,000,000 by a 
transfer from undivided profits of $750,000. This increase 
of capital, together with the increase made in 1936, have 
been two important steps in providing for the expansion of 
the Bank’s service to Cleveland and the national business 
community, the announcement states. Reference was 
made to the proposed increase in our issues of Nov. 9 and Dec. 
3, pages 3105 and 3398, respectively. 

——¢e—— 

Arrangements were completed Dec. 22 for the sale of a 
membership in the Chicago Stock Exchange at $2,000, down 
$200 from the last previous sale. 

——@——_ 


According to the ““Michigan Investor” of Dec. 24, directors 
of the American National Bank & Trust Co. of Chicago, 
Ill., voted a $200,000 increase in the Bank’s surplus at their 
regular December meeting held recently. The paper goes 
on to say: 

This amount was transferred from reserves and brings the total surplus 
up to $1,000,000, making it equal to the total amount of common capital 
stock outstanding. 

Total surplus of the Bank at the time it moved to LaSalle Street five years 
ago this month was $250,000. ‘This was increased to $500,000 in 1935, 
and $700,000 in 1937. An additional $100,000 was added to surplus in 
January of this year, making a total of $300,000 for 1938, including the 
increase voted yesterday. During the same five-year period, total re- 
sources of the American National Bank have been increased from $16,000,- 


000 to $61,000,000. 
—~e— 


The capital stock of the Genesee County Savings Bank of 
Flint, Mich., on Dee. 19 was increased, according to an 
official statement issued last week by A. G. Bishop, Chair- 
man of the Board of Directors. Mr. Bishop’s announce- 
ment, as printed in the “Michigan Investor” of Dec. 24, 
follows: 

The stockholders of the bank have voted to adjust the capital structure 
of the bank by increasing its capital from $700,000 to $1,000,000, the 
entire $300,000 of new capital being paid into the bank from the segre- 
gated assets of the bank and allocated to those stockholders who did not 
pay assessments levied upon their stock by the State Banking Depart- 
ment in 1933. 

At the same time it was also voted to reimburse all of those stock- 
holders who paid their assessments in the amount of $700,000 with interest 
at 5% from June, 1933, to the date of payment, this amount also to 
come solely from the segregated assets. At the present time one-half 
of this amount, $350,000, is being paid together with interest to Dec. 
19, 1938, on the entire amount for five and one-half years, $192,500, or 
a total of $542,500. 

The new capital structure of the bank is as follows: Capital, $1,000,000; 
surplus, $200,000; undivided profits, $122,000, and reserves, $78,000. 


At the same time dissolution of the Genesee Trustee 
Corp. was announced. In this regard the paper mentioned 
said in part: 

H. H. Curtice, George G. Allen and L. H. Bridgman, the trustees, have 
been discharged of their reorganization duties and the bank has been 
restored to the capital structure that was in effect before the bank 
holiday. 

The original capital of the bank was $1,000,000. A stock assessment was 
called for, upon which $700,000 was paid in. According to the trust 
agreement, after the depositors and all debts were paid, all surplus of 
assets were to revert to the so-called new bank. However, the directors 
out of consideration for the stockholders who could not pay their assess- 
ment, a stockholders’ meeting was called and upon the recommendation 
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of the Board of Directors the stockholders voted to reimburse all of the 
old stockholders. The result was to put the old stockholders in the 
same status they were at the time of the closing of the bank, the 
directors explained, and to pay the stockholders who paid the assessment 
of $700,000 their money back, together with 5% interest from June 19, 


1933. 
Last Monday, (Dec. 19) the bank reinstated all old stockholders. 


The new stockholders were paid 50% of the amount which they paid in, 
together with interest at 5% in full from June 19, 1933, to Dec. 19, 
1938, amounting to $192,500, and given participation certificates for 
the balance to be paid out of the segregated assets. 

—e——_ 


The thirty-eighth annual report of the Provincial Bank of 
Canada (head office Montreal) covering the fiscal year ended 
Nov. 30 1938 has just been published. It shows net profits 
for the period—after making appropriations to contingency 
accounts out of which accounts full provision for and 
doubtful debts has been made—of $450,428 (as against 
$444,410 the previous year) which when added to $232,907, 
the balance to credit of profit and loss brought forward from 
the preceding fiscal year, made $683,335 available for dis- 
tribution. From this amount the following allocations were 
made: $240,000 to thy quarterly dividends at the rate 
of 6% per annum; Si ,300 to take care of Dominion and 
Provincial taxes; $50,000 written off rea] estate, and $50,000 
to provide for contingencies, leaving a balance of $241,035 
to be earried forward to the current fiscal year’s profit and 
loss account. Total assets are shown in the statement as 
$57,602,464 (comparing with $56,981,408 a year ago), of 
which $38,199,829 are liquid assets, or equal, it is stated, to 
some 73% of the bank’s total liabilities to the public. Total 
deposits are shown in the report as $49,332,802 (comparing 
with $48 484,03” last year), of which $40,797,068 are interest- 
bearing deposits. The bank’s paid-up capital remains un- 
changed at $4,000,000, but the reserve fund and surplus has 
increased to $1,241,035 from $1,232,907 a year ago. 

—-——-@- -- 

The sixty-fourth annual report of the Banque Canadienne 
Nationale (head office Montreal) covering the fiscal year 
ended Nov. 30, 1938, is now available. Earnings for the 
period (after making appropriations for contingent reserve 
fund, out of which fund full provision for bad and doubt- 
ful debts was made; deducting $161,551 to provide for 
Dominion and Provincial taxes, and contributing $60,000 
to pension fund) amounted to $780,241, which when added 
to $235,024, representing balance to credit of profit and 
loss brought forward from the previous fiscal year, made 
$1,015,265 available for distribution (as against $1,005,024 
last year). This amount was allocated as follows: $560,- 
000 to pay four quarterly dividends; $90,000 written of 
bank premises account, and $125,000 representing provision 
for payment to the Treasurer of the Province of Quebec, 
under Statute 14, Geo. V. Ch. 3, leaving a balance of 
$240,265 (against $235,024 a year ago) to be carried for- 
ward to the current year’s profit and loss account. Total 
resources of the bank are given in the statement as $150,- 
892,628 (as compared with $147,816,293 on Nov. 30, 1937), 
of which $78,031,207 are liquid assets, while total deposits 
are given as $130,621,440 (against $126,996,682 a year ago). 
The bank’s paid-up capital and reserve fund remain un- 
changed at $7,000,000 and $5,000,000, respectively. 

—-—o—--— 

Announcement was made on Dec. 12, by Lloyds Bank 
Limited, London, through its New York representative, 
J. H. Fea, that G. F. Abell, who is retiring on Dee. 31 as 
Chief General Manager of the institution after 45 years of 
service, has been invited to become a member of the Board 
of Directors. The following changes in the bank’s personnel, 
effective Jan. 1, next, were also announced: 

R. A. Wilson and Sydney Parkes to become Chief General Managers. 

In addition to W. G. Johns and 8. P. Cherrington, L. A. Stanley and 
G. D. Gold to become Joint General Managers. 

A. H. Ensor to succeed Mr. Stanley as Assistant General Manager super- 
vising staff administration, organization, &c. 

R. 8. Boyt, at present Chief Controller, Advance Department, to become 
an Assistant General Manager. 

J. Jabez-Smith, at present an Assistant Chief Controller, Advance De- 
partment, to become Chief Controller, and W. B. Mayles, at present an 
Assistant Chief Inspector, an Assistant Chief Controller. 

In addition to W. A. Smith and E. J. Sawtell, J. G. Raine, hitherto an 
Advance Department Controller, to be a Joint Manager, City Office. 








THE CURB EXCHANGE 


_ Irregular price movements, due to some extent to tax sell- 
ing, kept the curb market in an unsettled state during the 
greater part of the present week. There were some brisk 
advances at times but these soon = ed out and the market 
moved to lower levels. The preferred stocks in the public 
utility group were somewhat stronger and the industrial 
specialties registered occasional gains, but oil shares and 
mining and metal issues were comparatively quiet. Air- 
craft stocks and armament issues moved around their pre- 
vious top and oil shares were weak. 

t trading and firm prices were the features of the 
tw ur session on Saturday. Many traders were away 
celebrating the Christmas nm and there was a minimum 
of interest manifested in price fluctuations. Industrial spe- 
cialties were B cserype irregular and aircraft stocks were 
ber seo wi SOR waged a lower levels. co age 
u were slightly higher but the gains were largely in 
the preferred stocks and were, for the most part, cantonal. 
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Prominent among the changes on the side of the advance 
were Cities Service pref., 114 points to 514; Singer Manu- 
facturing Co., 3 points to 215; Penn Salt, 2 points to 159; 
Niles-Bement-Pond, 1% points to 61, and New Jersey Zine, 
1 point to 61%. 
he New York Curb Exchange, the New York Stock 
Exchange and the commodity markets were closed on Mon- 
day in observance of Christmas Day. ; : 
Unsettled price movements and moderately active dealings 
were in evidence on Tuesday as the market resumed trading 
following the long holiday. Industrial specialties were strong 
and a number of the more active stocks in this group regis- 
tered modest gains. These included among others Sherwin- 
Williams, 3% points to 11334; Quaker Oats, 1 point to 116; 
American Potash & Chemical, 4 points to 58, and Mead 
Johnson, 3 points to 130. Public utilities were off, American 
Superpower pref. slipping back 134 points to 16; Electric 
Bond & Share pref., 2% points to 61; a Power $6 pref., 
2%% points to 754; New England Power Assn. 6% pref., 
14 points to 534, and Alabama Power $7 pref., 1 point to 71. 
Active ang and higher prices were apparent all along 
the line during the opening hour on Wednesday. As the day 
progressed some tax one appeared and a portion of the 
early gains was canceled. The volume of transfers climbed 
up to approximately 587,070 shares, against 350,190 on the 
receding day. Armament stocks were higher, Colt’s Patent 
Fire Arms moving forward 134 points to 9214, and Bell and 
Lockheed Aircraft recorded fractional gains at the close. 
Other noteworthy changes on the side of the advance were 
Lynch Corp., 144 points to 3114; Montgomery Ward A, 14 
ints to 154144; New Jersey Zinc, 1 point to 62, and Pitts- 
urgh & Lake Erie, 234 points to 6034. 
Curb stocks moved briskly forward on Thursday, the gains 
ranging from 2 to 3 or more points among the more active 
of the market leaders. Aircraft shares and public utilities 
were particularly strong, Lockheed, Beli and Gruman climb- 
ing into new high ground, while the utilities were registering 
substantial gains all along the line. Industrial specialties 
improved and oil stocks and mining and metal issues were 
unusually active at higher levels. The transfers were 339,512 
shares against 587,070 on the preceding day. Prominent on 
the side of the advance were Aluminium Ltd., 24 points to 
13914; Jones & Laughlin Steel, 24% points to 38!4; Lynch 
Corp., 2 points to 334; Pittsburgh Plate Glass, 31% points 
to 103% and Singer Manufacturing Co., 5 points to 216. 
Advancing prices were in evidence during the opening 
hour on Friday but as the day progressed year end evening-up 
operations had a tendency to check the upward movement. 
Some of the more active of the market favorites were able to 
hold a goodly part of their gains. Aircraft stocks were off 
on the day, Lockheed Aircraft dropping from 37%4 to 37, 
while Bell Aircraft slipped back from 374% to 36. Mining 
and Meta) Shares were stronger, public utilities moved frac- 
tionally higher and specialties registered substantial gains. 
The volume of sales again declined, the transfers dipping to 
327,000 against 339,512 on Thursday. As compared with 
Friday of last week the range of prices was toward higher 
levels, Aluminum Co. of America closing last night at 12834 
against 126'% on Friday a week ago; Aluminium Ltd. at 139 
against 1384; American Cyanamid B at 27% against 27; 
American Light & Traction at 1654 against 15%; Carrier 
Corp. at 191% against 1814; Consolidated Gas of Baltimore 
at 72 against 7114; Creole Petroleum at 24 against 22%; 
Electric Bond & Share at 10% against 97%; Fairchild Aviation 
at 105% — 9%; Fisk Rubber Corp. at 1114 against 97%; 
Ford of Canada A at 215 against 2114; Gulf Oil Corp. at 
3934 against 38144; Humble Oil (new) at 6914 against 6814; 
International Petroleum at 27%, against 2634; Lake Shore 
Mines at 50% against 4754; and Standard Oil of Kentucky 
at 1734 against 17. ‘ 


DAILY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE 


















































Stocks Bonds (Par Value) 
(Number 
Week Ended of Foretgn Foretgn 
Dec. 30, 1938 Shares) Domestic | Government | Corporate Total 

Saterday. .2....... 146,030 $506,000 $16,000) $1,000 $523,000 
| SE Saag HOLIDAY 
WE sc acc cue ec 350,490} 1,457,000) 60,000) 21,000] 1,538,000 
Wednesday ______- 586,360; 2,062,000 41,000 32,000] 2,135,000 
Thursday ______-_- 338,192 1,580,000 115,000 23,000} 1,718,000 
eA aoa gs 326,670} 1,626,000 13,000 12,000} 1,651,000 

TS acute cc 5 1,747,742 $7,231,000 $245,000 $89,000' $7,565,000 

Salée Week Ended Dec. 30 Jan. 1 two Dec. 30 
New York Curd 
Exchange 1938 1937 1938 | 1937 
ware shares _ 1,747,742 1,771,392 49,477,353 104,178,804 
s 

Domestie............ $7,231,000} $5,981,000} $352,130,000) $419,861,000 
Foreign government. _ - 245,000 271,000 7,432, 12,658,000 
Foreign corporate____- 89,000 101,000 6,554,000 9,842,000 

Welhd rieto $7,565,000 $6,353,000 $366.116,000' $442,361.000 











CURRENT NOTICE 





—Sheldon E. Prentice will be admitted to general partnership in 
Dominick & Dominick as of the first of the year, and will represent 
the firm as one of its floor members on the New York Stock Exchange. 
Mr. Prentice has been associated with the firm since his graduation 
from Harvard in 1936. He is a son of Bernon S. Prentice who was a 
general partner in Dominick & Dominick from 1914 to 1929 and since 
that time has been a special partner. 





Volume 147 Financial 








We purchase from Brokers and Investment 
Firms drafts, with securities attached, drav'n 
on their foreign correspondents and clients. | 

| 


MANUFACTURERS TRUST COMPANY 


PRINCIPAL OFFICE AND FOREIGN DEPARTMENT 
55 BROAD STREET, NEW YORK 
European Representative Office: 1, Cornhill, London, E.C.3 
Member Federal Reserve System 
Member New York Clearing House Association 
Member Federal Deposit Insurance Corporation 














FOREIGN EXCHANGE RATES 


A Pursuant to the requirements of Section 522 of the Tariff 
Act of 1930, the Federal Reserve Bank is now certifying 
daily to the Secretary of the Treasury the buying rate for 
cable transfers in the different countries of the world. We 
give below a record for the week just passed: 

FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 

BANKS TO TREASURY UNDER TARIFF ACT OF 1930 
DEC. 24, 1938, TO DEC. 30, 1938, INCLUSIVE 


Noon Buying Rate for Cable Transfers in New York 
Value in United States Money 


Dec. 26 | Dec. 27 Dec. 28 ; Dec. 29 


Europe— g x 3 $ 3 $ 
Belgium, belga.....-| .168527 .168508 .168519 68530 | .168444 
Bulgaria, lev. .012325* .012325* .012325* .012325* 
Czechoslov’ia, koruna) . 034262 .034279 .034268 
Denmark, krone---- 028156 .028265 .207637 
Engi’d, pound sterl’g 4.663541 4.666527 4.652638 
Finland, markka_-. -- 020525 .020505 .020475 

.026310 
.400807 
.008533* 





Country and Monetary 
Unt 





Dec. 24 Dec. 30 








.026327 .026341 
Germany , reichsmark F 
Greece, drachma. - - - 
Hungary, pengo---- 
Italy, lra....-.---- 
Netherlands, guilder- 


.225741 

Yugoslavia, dinar- -- .022800 
Asia— 

China— 
Chefoo (yuan) dol'r| . 
Hankow (yuan) dol 
Shanghai (yuan) dol 
Tientsin (yuan) dol. 
Hongkong, dollar. 

British India, rupee. - 

Japan, yen .271859 

Straits Settlem’ts, dol) .542250 
Australasia— 

Australia, pound - ---|3.715437 3.704609 

New Zealand, pound _|3.731062* 3.732437 *|3.734250* 3.730750*|3.723187* 
Africa— i | 

Union South Africa, £|4.619285 4.616041 |4.620250 |4.612500 |4.605500 


North America— 
-990039 | -989375 | .989414 | .989648 
.999000 | .999333 | .999333 | .999333 | . 
.198156* -201400*| .198960*| .194933*) . 
987395 .986875 | .986914 | .987187 
.311195* 


-310955* 


-169083* 
-169083* 
-164625* 
-172437* 
-291437 
848285 
-271742 


-165375* 
-173187* 
-291593 
-348378 
.271946 
.542187 | .542500 


3.715833 |3.717750 


(291525 
(348165 








Cuba, peso 
Mexico, peso 
Newfound!’d, dollar. 
South America— 
Argentina, peso 
Brazil, milreis... -- 
Chile, peso—official - 
oo export_ 
Colombia, peso 
Uruguay, peso- 
* Nominal rate. 


THE LONDON STOCK EXCHANGE 


ee of representative stocks as received by cable 
each day of the past week: 


Mon., 
Dec. 26 














‘614171* '614235*| 614425*' 513835*! .613364* 














Thurs., 
Dec. 29 
39 /- 


Tues., Frt., 


Dec. 27 


Sat., 
Dec, 24 


Cable & Wire ordinary - 

Canadian Marconi .--- 

Central Min & Invest-- 

Cons Goldfields of 8 A. 

Courtaulds 8 & Co---- 

De Beers 

Distillers Co 

Electric & Musical Ind. 

Ford Ltd 

Gaumont Pictures ord_ 
A 

Hudsons Bay Co 

Imp Tob of GB &I.-- 

London Midland Ry... 

Mi 


Holiday Holiday Holiday 


nto 
Roan Antelope Cop M- 
Rolls Royce 
Royal Dutch Co 


Swedish Match B 
Unilever Ltd 
22 /6 


£6% 


ENGLISH FINANCIAL MARKET—PER CABLE 


The daily closing quotations for securities, &c., at London, 


as reported by cable, have been as follows the past week: 
Sat., Mon., Tues., ed., Thurs., Frt., 
Dec. 24 Dec. 26 Dec. 27 Dec, 29 Dec. 30 
Silver, per oz_. 203-16d. Holiday Holiday 19 15-16d. 20d. 
Gold, p. fineoz.149s. 1d. Holiday Holiday 1498. 4d. 1498.5%d. 
Consols, 244 %- Holiday Holiday Holiday £70% £70 % 
British 344 % 
_. Holiday 


War Loan. Holiday Holiday £97% £97 % LOK M% 
British 4° 
1960-90..... Holiday Holiday Holiday £107% £107% £107% 


The price of silver per ounce (in cents) in the United 


States on the same days has been: 
Bar N. Y.(for.) Holiday Holiday 42% 


U8. 
64.64 








Dec. 28 
20d. 
149s. 
£70% 


42% 
64.64 


42% 42% 


Treasury 
newly mined) Holiday Holiday 64.64 64.64 
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THE ENGLISH GOLD AND SILVER MARKETS 


We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 
Dee. 14, 1938.. 

GOLD 


The Bank of England gold reserve against notes amounted to £326,- 
415,597 on Dec. 7 as compared with £326,414,831 on the previous Wednes- 


n the open market the amount of bar gold which changed hands at the 
daily fixing during the week was about £2,700,000, part of which was 
provided by the authorities, but a good proportion representing re-sales on 
Continental account. Purchases also were made for the Continent, but 
most of the offerings were taken for shipment to New York. 

Quotations: Per Fine 
Ounce 
..-148s. 1ld. 
..149s. 


Per Fine 


The following were the United Kingdom imports and ex of gold 
registered from mid-day on the 5th inst. to mid-day on the 12th inst.: 


Imports Exports 
British South Africa United States of America_ £6 406,325 
British East Africa 12,806 Bel 121,106 
British India 
Australia 


£1,703 ,517 £6 ,580 ,246 

The Transvaal gold output for November, 1938, amounted to 1,032,886 
fine ounces as compared with 1,036,442 fine ounces for October, 1938, and 
978,271 fine ounces for November, 1937. 

SILVER 
ae market was steady during the past week, prices showing very little 
change. 

Some American trade and arbitrage purchases were effected but, on 
occasions demand, chiefly for bear covering, moved cash quotations above 
the American buying level and attracted re-sales from the same quarter. 
The Indian Bazaars have both bought and sold and there has been American 
ag for silver for forward delivery. 

usiness has been of moderate volume, but there were indications of more 
general interest on the part of buyers at rates slightly below those current. 

The outlook is rather uncertain as, until some indication is available as 
to whether the American Treasury's policy and buying prices are or are not 
to undergo modification after the turn of the year, it is not unnatural that 
operators appear somewhat undecided. 

The following were the United Kingdom im and exports of silver, 
registered from mid-day on the 5th inst. to mid-day on the 12th inst.: 

Imports Exports 
a Hongk £5 United States of America. £477,450 
British 25,785 


bados 2;000 
b Aden & Dependencies. _ 2,060 
Other countries 2, 


£625,926 £513,811 
a Including £546,560 in coin not of legal tender in the United Kingdom. 
b Coin not of legal tender in the United Kingdom. c Coin of legal tender 
in the United dom. d Sundry coin. 
The SS. Rawalpindi which sailed from Bombay on Dec. 10 carries silver 
to the value of about £33,750. 
Quotations oar the week: 
IN LONDON 
(Bar Silwer per Oz. ba 
Cash 2 Mos 
8_..20 3-16d. 
. 9.20 1-16d. 
. 10__-20d. 
.12...20%d. 
. 13.--20 3-16d. 
. 14...20d. 6d. 
Average. - -20. ‘ 19.500d. 
The highest rate of exchange on New York recorded during the period 
from the 8th to the 14th December, 1938, was $4.68 and the lowest $4.65 % . 


COURSE OF BANK CLEARINGS 


Bank clearings this week will show a decrease compared 
with a year ago. Preliminary figures compiled by us based 
upon telegraphic advices from the chief cities of the country 
indicate that for the week ended today (Saturday, Dee. 31) 
bank clearings from all cities of the United States from which 
it is possible to obtain weekly clearings will be 1.3% below 
those for the corresponding week last year. imi 


IN NEW YORK 
(Per Ounce .999 Fine) 
7 43 cents 








Our preliminary 
total stands at $5,362,613,374, against $5,432,632,087 for 
the same week in 1937. At this center there is a loss for the 
week ended Friday of 16.8%. Our comparative summary 
for the week follows: 


Clearings—Returns by Telegraph 
Week Ending Dec. 31 





1937 
$3 ,074,348,446 


1938 


$2,558 ,034,446 
214,581,867 
263 ,000 ,000 
178,270,143 

66,475,966 
67,800,000 
100,805,000 
86,595,557 
85,280,741 
70,284,969 
47,398,950 


Eleven cities, five days $3,738,527 ,639 
Other cities, five days x 551,562 ,060 


Total all cities, five days 
All cities, one day 





95,576,113 
59,788,850 


$4,600,578,587 
832,053,500 


$5,432 632,087 
Holiday 


$5,432 632,087 








$4,290,090,699 
1,072 ,522,675 
$5.362,613,374 














Total all cities for week 


Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them today, inasmuch as the week ends today 
(Saturday) and the Saturday figures will not be available 
until noon today. Accordingly, in the above the last day of 
the week in all eases has to be estimated. 

In the elaborate detailed statements, however, which we 
present further below, we are able to give final and complete 
results for the week previous—the week ended Dee. 24. 
For that week there was an increase of 24.9%, the aggregate 
of clearings for the whole country having amoun to 
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$6 628,009,098, against $5,308,446,750 in the same week in ila Sli ale’ ae 
1937. Outside of this city there —— a a pose gs ecartess tit 
the bank clearings at this center having recorded a gain o Saag 
. . . 1935 
25.8%. We group the cities according to the Federal Re- 1938 1937 : 1936 
serve districts in which they are located, and from this it $ ae aE $ $ 
appears that in the New York Reserve District (including arenes maw al og pt megs ree. endiiel ee.703 
this city) there is an expansion of 25.7%, in the Boston Detroit...-.-- 108,385,344] 82.055.031| +321] 109,305,366) 100.090.7068 
Reserve District of 34.67%, and in the Philadelphia when pen ees are ye +77 1'328°861 1.239.475 
District of 27.5%. The Cleveland eng bene ew S int—Ft. Wayne| 11129718 1.078.375 +48 1,267,007 mi 857.816 
i j ct oO Indianapolis... 18,581,000} 13,905, +33.6| 17.523, 249, 
a gain of 22.2%, the Richmond we] 9 ern the Chi we South Bend... 1.407,920| 2,039,081] —31.0| 1.368.725, 2,387,225 
and the Atlanta Reserve pape | o + % 5 3% © rg og Terre Haute...| 6,164,082} 4,542,832] +35.7| 5.375.224 11238-6040 
Reserve District the totals are larger by 25.3%, in the St. wis.—Miiwaukee| 20,753.998| 16,971,293] +22.3| 19,127,820 ,733, 
: beret . : : —Ced 891. 8 ‘017.679 799,260 
Louis Reserve District by 21.1%, and in the Minneapolis > "Osd- Rapids; eee bor} 6,985'302| 4oe1|  7'907 926] —-7,168°561 
Reserve District by 12.0%. The Kansas City Reserve Dis- Sioux City----| 3,699,667| 2,763.637/ +33.9]  3,001.788 2,718,323 
trict shows an improvement of 17.17%, the Dallas Reserve Th nema nlaaton a7 ane'nee| 264,212 248] 434.1] 323,513,012] 242,601,900 
District of 22.7%, and the San Francisco Reserve District Decatur...... 965.317 882068] +87 995,428 662346 
f 12.3% Peoria._.._._- 3,796,460| 3,178,853} +19.4| 4,126,117} 2,554,759 
o —o . - Rockford. .._- 1,193,619] 1,288,592] —7.4| 1.585.906 755.570 
In the following we furnish a summary by Federal Reserve Springfield. __- 1,213,720 1,042,800] +16.4 1,283,556 908,246 
districts: Total (18 cities)| 510,155,486] 407,031,559] +25.3| 503,052,626] 396,576,908 
SUMMARY OF BANK CLEARINGS 
mp Hg ery? B00 v4 ,900 000 eng 87,700,000| 69,300,000 
Mo.—St. Louis..| 91,300,000 ,900, +18.7 .700, ,300, 
1938 1937 —% 1936 1935 Ky.—Louisville..| 38,700,965| 29,189,848] +32.6| 37.543.292| 26,293,732 
Week Bnd. Dec. 24, 1938) | oe Tenn.— Memphis 20,841,623] 18,434,394) +13.1/ 21,056,580] 16,625,770 
- 3 s % s s .—Jac nville x x y x 
Federal R Reserve Dists. pik se Bie fis nstiaid anna Quincy......- 523,000 467,000] +12.0 560,000 362,000 
“ 021,751,649] 3, 198,840,579] +25.7| 4,044,775,372| 3,116,615,346 
os Rene - | ““Sga'sonerel | ‘390,700,008 tars} “seses6.oes| saa..s Total (4 cities).| 151,365,588] 124,991,242) +21.1] 146,859,872] 112,581,502 
Cleveland.. 5 “ 315,743,969] 258,406,753] +22.2| 333,764,045] 226,841,929 seg *. 
Sth Richmond. 6“ 150,023,080] 119,466,366] +25.6] 98,607,248) 101,261.04 Hints Federal Reserva Disierice— ime oor el  4.659.545| 3,418,642 
6th Atianta....10 * 105,298,000] 146,040,280) 728.9) 148,313,708, 124,088, 9708 Mis lis.--| 64/362°191' 66'123-618| 414.7, 64.311.453| 48,259'190 
7th Chicago ...18 % | 610,186,486) 407,031,560) +-25.3| 603,052,008) © 386.678,908 St. Paul... ---| 24°766:977| 22'270.011| 411.2] 23°578'804| 19/838;221 
Sth St.Louis... 4 * 161,306,608, 124,001,242 721.1] 146,000,072) 113,004,008 ay = 2'117.207| 1,705,743] +24.1| 1,734,809] 1,448,236 
9th Minneapolis 7 * 00,490,003; 98,787,967| +120) = 98.278,180, H8.08RI%4 8) een. 804/151 369.768] +41.1 660.299 "481.863 
10th KansasCity10 “ 141,374,296] 120,688,230] +17.1] 136,176,520] 127,293,008 «= 8. D— ob ony ersten y= ly line png + Geos 
11th Dallas. . -.. ‘ 70,604,000) O07EA08) 1227] O10.) © Samay = UTS 3,827,006] 2,794,229] +37.0| 2,778,958] 2,616,456 
12thSan Fran..11 “ 259,636,117] 231,183,114] +12.3} 251,783,615] 197,226,861 Helena - - - - - -- 0et, 408, . 448, 7010, 
Total. ....-- 112 cities} 6,628,009,098] 5,308,446,750 +24.9| 6,477,915,413 5,056,3949,24 Total (7 cities) . 99,430,822 88,787,357 +12.0 98,278,199 76,546,174 
Outside N. Y. City..-.-- 2,731,250,752| 2,211,237,549| +23.5] 2,554,747,253] 2,063,430,795 Tenth Federal| Reserve Dis|trict — F ans\as City|— 
Canada._..__.-32 cities! 408,897,142 362,950,120! +7.5! 449,472,862!  285,821,4e0 1 Neb.—Fremont-.- 94,946 87,346 <7 oo ees 
, howing las ’ +21] 2,607,233] 2,114,380 
We now add our detailed cy mg : owing last week’s 423'5| 28'146'155| 28'066'335 
i for each city separately for the four years: +34.4| 3,394,080] 2,245,449 
— ‘ ti beet tae 
+15.6 .559,489 ‘464. 
Week Ended Dec. 24 +119] 3.519.578] 2,689,410 
Clearings at— tas be +43.9 627,479 531.873 
. 42.7 513.153 ‘ 
1938 1937 Dec. 1936 1935 : 
P r > ; ; Total (10 cities)| 141,374,296] 120,688,230] +17.1| 135,176,520] 117,293,898 
; 
First Federal |Reserve Dist|rict—Boston|— El 1 Reserve |District—Da|ilas— 
Me.—Bangor. . - - 552,192! 377,795) +45.9 727,760 520,909 TexasAustin. | 1,730,600] 1,062,634, +62.9| 1,249,577] _ 1,086,984 
Portiand.---... 2,368,465 1,818,495) +30.2 1,848,141 1,315,331 Dees... 61,103,414) 48,144,636] +26.9| 47,509,822] 39,232,726 
Mass.—Boston.-| 240,489,819] 176,630,138] +36.2) 240,517,195) 192,817,281 Fort Worth... 7,965,428 8,032,970| —0.8 7,719,502 5,828,391 
Fall River... 743,264 581.352) +27.9 622,732 514,12 Galveston. ___- 2,549,000] 2,314,000] +10.2) 2,136,000] 2,374,000 
New Bedtord..| 674717] aeveva| +474] _7oo'aas] ——sSreisog —,,'chita Falls--| 1,032,960) 950,126] +8.7| | 808,227| | 746,544 
ew ord... , ’ : ’ , pa 4,233. 3,571, 18. ,518,736 986,611 
Gpeingfield.-<:] 3.383.847] 2.779.003] +20.) 2.900.207) 2.40ag 18 Se eT | 
orcester. - . - - 2,122,8 749, 906, , T ~ 614, 075, 22 61,940,864] 51.255, 
Coun n=: 13:106,048 10:182.066 +203 11408 423 11'316'004 otal (6 cities).| 78,614,938} 64,075,403] +22.7 206 
ew Haven. -- 4,605,8 ,543, é 898, 574, Twelfth Feder|al Reserve Djistrict—San| Franc|isco— 
R.I.—Providence| 12,279,300] 10,323,900] +18.9| 12,426,100] 9,742,200  Wash.—Seattie. |. 35,770,031. 29.607.851| +20.8| 32,147,000] 27,777,198 
N.H.—Manches’r 784,266 395,659) +98.2 433, ,970 Spokane...__. 280, 7,134,000) —40.0 10,178,000 309,000 
Yakima_.____- 964,439 764,598} +26.1 775.394 675.740 
Total (12 cities)} 281,462,574) 209,147,730] +34.6| 278,017,270} 223,811,596 Ore.—Portland _ . 31,601,596| 25,778,523) +22.6 29,349,683 23,317,082 
Utah—s. L. ‘918. 17,315,973 ‘3| 18,319,144] 14,463,467 
Second Feder|al Reserve Diistrict—New| York~ Calif —d'e peak MP RnO aT 3,437,280 +4 2} 3,558,490] 3,154,209 
7,069,080 5,890,624) +20.0 6,562,896 4,014,563 Pp. oo 3,921,314 048,806] +28.6 3,318,434 2,581,933 
1,279,507 1,121,193) +14.1 972,495 847, San Franciseo.| 152,687,938] 136,972,000] +11.5| 147 924,000 , 598,466 
500, ,900, +20.8} 30,800,000) 27,000,000 Jose....._ 2,817.282| 2,976,162) —-5.5| 2,343, 1,902,576 
ae secs = pre fen: oa ° Santa Barbara 1,570,162| 1,430,659 +9.8 1,627,073 ; 924.548 
s! # My 5 ° tS) --—- , , , , —18. , , 1 , , 
bas ag ge ge ee ee eee 
677, 390,314 ‘ 573, .709, T 2.3| 251,783,515| 197,226, 
4'057'301| 3.168'955| +28.0|  3/947'647| 3.426282 otal (11 eltien)] 260.696,117] 381,188,114) | +133 “ asi 
Seay fiereel 48 fae EAS Orad wont ci 
,349.410 934, Y 023, 830, cities). ....... 628,009, 308,446, 24.9|6,477,915,413|5,056,394,924 
sti hts $54) sa AMAG a SES ccnasree venloraisenretasnissraad = 
164, +249,395 . 452, 868, .5|2,554,747,253|2,063,430,795 
37,122,680] 30;358.985| +22.3| 40,058,911] 58,020,245 °"*!4° New York/2,731,250,752/2,211,237,549/ +23.5 
4,021,751,649]3,198,840,579| +25.7|4,044,775,372|3,116,615,346 Sih Ginhed Des. 28 
Reserve District — Phils delphi a— mere Cleartngs at— ge 
y ,803 ’ ; . 
938,429 467 ,550| + 100.7 450,000 1938 « 1937 Dec. 1936 1935 
1 740861 1 367327 Patt 330/034 $ $ % s $ 
418,000,000] 325,000,000] +28.6| 371,000; 308.507 are 108004.008 +8 1 eee 
1,706,866 1,215,578] +40.4 1,229,01 tee gy th ted . epg My ae He 
3,150,104 2,131,764] +47.8 2,727,671 oe aoe nee are 144 23°560:137| 12'274:347 
oo ser ei, Be a oe 17,495,222| 19,019,615 20,748,618] 16,154,856 
York 1,092,777, 1,950,361] —44.0| 1,554,951 408, ne ip MB 
a Sen ast es lat “a 2 768.202 3,084, 2,588,095] 1.982.547 
5,471,700| 5,904,049 5.646.286] 3.684.417 
Total (10 cities)} 433,100,679] 339,786,038] +27.5| 383,556,054 Sire | SSS 7.274:706 ‘ 408 114 
Fourth Feder/al Reserve D|istrict—Clev/eland — 1,805,968 1,846 112, ,o70, 
Ohio—Canton. .. x x x x 1,993,698 eee ee 1 ae one 
nnati....| 61,831,710] 47,847,347| +29.2) 61,054,522 3,354,585 3,322, 3,288,165, 1,947,174 
Cleveland... .. 100,578,416 '747,700| +17.3| 93,296.766 4,365,648} 4,481 913,181) 2.681.078 
Columbus. - ..- ,621, 10,340,600] +2.7) 11,885, 3,826,812 3,745,643 497, 934, 
361,336 18,567 401,042 2231487 
ele 1,793,599} 1,760,509} +1.9) 1,955,132 oa pty ee jeep 
Youngstown... x x x x 544,678 616, : peng : poe th 
Pa.—Pittsburgh .| 140,918,544) 112,710,597} +25.0! 165,572,625 1,318,338 1,353 273 (867, 097,249 
cities 1,172'037| 1,350,699 1,213,964 948/848 
Total (5 ).| 315,743,969) 258,406,753] +22.2| 333,764,04 ig od - een oan 
Fifth Federal |Reserve District — Richm|ond— 580,395 768,769 He pty td 
W.Va.—Hunt’'ton 378,543 304, +24.1 238,401 ‘ 248,708 7857 
Va.—Norfolk....| 2,604, 2,564,000) +1.6 719,733 , ‘ ; 
704,247 694,575 638.107 516,477 
----| 43,886,317| 38,386,328] +14.3 ; geen. Beet 
8.C.—Charleston| 1,317,204] 1,375,389] —4.2 1,190,671] 1,215,134 1,343,028 1,021,327 
DC. Wabeal scboete et "353.137 405.693 "221.336 
iaitheing Tdi : as lee 
636,613 611,510 : : 
6 -| 150,023,090 cosas 5708 ase ‘07 826,148 
Sixth Federal |Reserve Dist} 632,650 639,383 $ 
Tenn.—Knoxville| 4,950,339] 951,637, 1,028, 1,160,834 641,916 
Nashville... .. 21,336,171 
Ga.—Atlanta_..-| 65,600 Total (32 cities)| 402,897,142 362,950,129} +7.5) 449,472,862| 285,821,480 
= eeeeeoe oo 
eee ’ 
Hise aes Gee ent * Estimated. x Figures not available. 
.—Birm - 195,51 kane Clearing House declines to continue to report bank clearings for 
Mobile-._..-- ,674 the Five A ge nam that the discontinuance of the Federal Reserve Bank branch in 
Miss.—Jackson - . x that city on Oct. 1, 1938. has resulted in a sharp decline in the clearings figures 
cksburg- - -- - 197,902 from those for periods prior to Oct. 1, 1938. We have calculated the estimated 
La.—NewOrleans| 42,600,677 figures for the week on the basis of the percentage of decline in the October, 1938 
from October, 1937 instead of omitting Spokane from our tabulation for 




















Total (10 cities); 185,349,890] 146,042,380] 142,113,728] 124,245,736 
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Condition of National Banks Sept. 28, 1938—The statement of condition of the National banks under the Comp- 
troller’s call of Sept. 28, 1938, has just been issued and is summarized below. For purposes of comparison, like details for 
previous calls back to and including June 30, 1937, are included. 


ABSTRACT OF REPORT OF CONDITION OF NATIONAL BANKS IN THE UNITED STATES ON JUNE 30, AND DEC. 31, 1937, 
AND MARCH 7, JUNE 30, AND SEPT. 28, 1938 





June 30, 1937 
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Dec. 31, 1937 
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(5,256 Banks) 


1938 
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Aestptences of other banks and bills of exchange or drafts exid with 
Acceptances executed for customers 
executed by other banks for account of reporting banks~-. 
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$30,337 ,071,000 





$30 718,522,000 





$12,430,183,000 
7,469,842 ,000 

2,203,466, 
467 873,000 
3,790,587 ,000 
403 962,000 


271,351,000 


$12,651,771,000 
7/493 .723 5000 
1,942,976,000 
4,211,007 .000 
288,896,000 








$26,765,913,000 
2,246,824,000 
24,519,089,000 





$26,540,6 


,000/$2 
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$281,012,000 
17,965,000 
1,288,749.000 


$267,361 ,000 
1,297:882.000 


$251,833 ,000 
17,210,000 
1,310,987 ,000 


242,897,000 
17,171,000 
1,313,364,000 








$1,587,726 ,000 


$1,582,713,000| $ 


1,580,030 ,000 


$1,577,421,000 
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$2,063,195.000 
574,946,000 
24,768,000 
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32,260,000 


$2,100,719,000 
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564,473,000 
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of credit and travelers’ checks sold for cash, and amoun' 
to Federal Reserve Bank (transit account) 
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1,893,101 ,000 
,629,000 
1,682,631 ,000 


$12,138,047.000 
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1,752,256 ,000 
3,845.719,000 
107 000 
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3,780,321,000 
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WATLING, LERCHEN & HAYES 


Members 
New York Stock Exchange New York Curb Associate 
Detroit Stock Exchange Chicago Stock Exchange 
Buhl Building DETROIT 


Telephone: Randolph 6530 























Detroit Stock Exchange 
Dec. 24 to Dec. 30, both inclusive, compiled from official sales lists 












































Friday Sales 

Last |Week’s Range| fut Range Since Jan. 1, 1938 
Sale of Prices Week 
Stocks— Par\| Price |Low Htgh| Shares Low High 

Baldwin Rubber com...-1 7 7%\| 2,420 4% Mar 9% Jan 
Bower Roller... .-.--.--- 5 25% 25% 340| 12% Mar; 28 Nov 
Burroughs Add Mach. .-.-.* 18% 18% 683; 15% June} 21% July 
Chrysler Corp com..-.-.-- 5 82% 8314) 1,256) 36 Mar) 88% Nov 
Consolidated Paper com.10}_.__-- 13% 13% 250} 12% Aug] 15% Feb 
Continental Motors com. 1 3% 2% 3%! 1,310 1 May 3% Dec 
Crowley Milner com-....- * 2% 2% 2%| 1,050 2% 4% Jan 
Consumers Steel. ---.-.-.---/...--- 1 1 300} 70c May 1% June 
Det & Cleve Navcom...10) 80c 60c 80c | 11,315) 60c 1% Jan 
Detroit Edison com-_...100)__.__- 110 «6112 89; 77 Mar! 114% Nov 
Det Gray Iron com..-.-.-- 5 1% 1% 1% 500 1% Mar 2% July 
Det-Mich Stove com -..-- 1 1% 1% 2 1,524 1% May 3% Jan 
Detroit Paper Prod com .-1 2 1% 2 725 1% June 3% July 
Detroit Steel Corp com ...5/_....- 13% 13% 100; 10 May; 16 Jan 
4 23% 23% 631; 12 Apr| 23% Dec 
3% 3% 150 2% Mar 6 Oct 
Ex-Cell-O Aircraft com..-.3)_....- 24% 24% 734 9 Mar! 24% Dec 
Federal Mogul com. .-.-.-- 15%} 12% 15%! 1,842 6 Mar) 15% Dec 
Frankenmuth Brew com-.-1 1% 1% 1%} 1,075 1 Mar 2 July 
Fruehauf Trailer - . - - -.-- 11%; 11 11% 460 5% Mar| 12% Nov 
Gar Wood Indust com...3 6% 5% 6%| 1,450 4% Mar s Oct 
Finance com....1|_....- 2% 2% 180 2 June 4% Jan 
General Motors com....10| 50 49% 50%| 3,652) 25% Mar! 53% Nov 
Goebel Brewing com-..-.-- 1 2% 2% 2% 300 2% Sept 3% Jan 
Graham-Paige com - - - - -- wit Les 1% 1% 430; 70c June 1% Jan 
Grand venee © Brew com..1| 29c¢ 29e¢ 34c| 1,000) 29¢ Dee; 70c Feb 
Hall Lampcom..-.--..--.-- 2% 2% 2% 850 2 Mar 3% July 
Hoover Ball & Bear con. Ate 11% 12 245 6% Mar! 12% Jan 
Hoskins Mig com.-..---- _, 15% 15% 250| 14% Sept; 17% Aug 
Houdaille-Hershey B....*| 17 15% 17 1,980 6 Mar! 17% Oct 
Hudson Motor Car com..* x 7% 8 520 5% Mar! 10 July 
Hurd Lock & Mfgcom...1| 58c¢ 55c 58e 1,200; 47c Apr) 85¢e Oct 
1 2% 2% 2% 925 1% Mar 3% Jan 
50c 100} 40c Mar % Jan 
20% 21 1,349} 15% Mar) 22% Nov 
1% 1% 100 1% Dec 1% Dec 
Taey Wy & iach Gata 2% 2% 100 1% Mar 3% Nov 
Mahon (R C) A pref_.-.-- * 22% 22% 133} 17 Mar| 25 Nov 
Masco Screw Prod com-.-.1/__.__- 7 82¢ 590| 55¢ Dec 1% Jan 
MeClanahan Oil com....1} 25c 23c 25¢ 1,650| 23c Dec} 55c¢ Apr 
on er COm....- ing RE 30c 35 750| 30c Dee % Jan 
pg PAGE 1 7 SER 10 2% 2% 2% 2% Dec 5 Feb 
Mid-West Abrasive mens: 1% 1% 1% 87c June 2% Oct 
Murray Corp com. -.--.. 7% 7% 7T%\ 1,475 4% Mar! 10% July 
Muskegon Piston Ring - Boe as 11 11 100; 10% June}; 12% Nov 
Packard Motor Car com... 4% 4% 4%) 4,165 3% Mar 5% Oct 
Parke Davis com......-.*|.....- 30% 41%] 1,213) 31% Nov} 42 Oct 
Seat ten Peeckenas 3.30 Seale em inde 18 18% 400; 14% June; 21% Oct 
Parker Wolverine com...*|_.._.- 7% 7% 595 6% Apr! 12 Jan 
Penin Metal Prod com.-.-1 2% 2 2%) 1,125 1% May 3% Jan 
Pfeiffer Brewing com....*|.....- 7% 1h 200 4% Mar 8% July 
Motor com. .......- 5 1\% 1% 1% 1,607 1 Dec 3% Oct 
Rickel (H W) ecom.-_-_.-.-- 2 3% 3% 3% 580 2% Mar 4 Jan 
River Raisin Paper com.-.*}_.___- 2% 2% 235 2 Mar 4% Jan 
Scotten-Dillon com-.-..- 0 26 26 165) 22 Jan} 27 Feb 
Standard Tube B com... -_1 2% 2%! 1,059 1% Apr 4% July 
Stearns (Fred’k) pref..100 100 100 50}; 90 Jan} 100 July 
Timken-Det Axle com 16% 18 785 8% Mar! 19% Nov 
Tivoli Brewing com - ...-.. 1 2% 3%! 1,885 2% June 4% Mar 
Tom Moore Dist com.-_--.1 37c 86 38e 900; 37¢ Dec 1% Jan 
Union Invest com._....- 3% 3% 200 3% Sept 6% Jan 
United Shirt Dist com. -.- 3% 3% 100 2% Apr 5 Jan 
United Specialties... _.-_- 4% 4%] 1,118 4 Dec 5% Sept 
U 8 Graphite com... 18% 18% 303} 18% Dec) 18% Dec 
Capea ae eneduns 2% 2% 197 2% Dec 5% Jan 
REE IT LR an 1% 1% 800 1% Dec 3% Jan 
gunninasSeeaeeen” 16 16 100} 10% Apr} 19 Nov 
Wepes Mn dene ai a5i 7 oo Jan} 25 Nov 
a hci cll aw ie ap coi Apr 4 Oct 
Warner Aircraft com 95¢ 1%| 3,155) 53¢ Sept 1% Jan 
Wayne Screw Prod com... 1% 1% 150 1% June 3% Jan 
Wolverine Tube com -__-_- ances 8 8 150 3% May 9 Oct 
Young Spring & Wire____*|______ 17% 17% 921] 13% Jan| 23% Oct 





* No par value. 








AUCTION SALES 
The following securities were sold at auction on Wednesday 
of the current week: 
By R. L. Day & Co., Boston: 


Shares Stocks $ per Share 
10 First National Bank, Gardner, common, par ye ga : 4k dee 10% 
5 First National Bank, Gardner, preferred B, par $100___._________. 

100 Caryville Milis, inc. +» Dar aah ia aie giao sek le hishee sa 
10 Androscoggin Mills, par NG oe tebhtid dtd od Wake a 2 stad dhiie cee te 
20 George W. Reynolds, Inc., par $100..._._..._...._ -sss—s—s—i—sti—tst—stsS $3 lot 
25 Motor Mart Trust common, NEESER Mee IE SUR. oc ppc ap ONO ceo Ae $4 lot 
ep eee ene, Der GOGO cS oe i ea lt, 
ee $1 lot 


$3,000 Old Colony RR. 5%s, 1944, coupon Aug. 1936 & sub. on: 499 Iowa 
Central Ry. common, par $100; 10 Lake Parlin Hotel Co. common; 10 ge 
30 Salem Hotel Go f. ree ise -& G. J. Caldwell, Inc., par $100. 
rp. pret., par & G.J. Cal 
18 The Ashton Valve Co., par $1 eer ae vee ey s12hot 


20 Oliver Building Trust. angen Nb aRaptaas tes 

10 United Elastic: Corp. i ‘ hk ack chee So 0 aa 4% 
n Metropolitan Build! Inc., , common, Te 

1,000 Evans Wallower Lead iding, GA soe snensiogee ¥. Set cela 

100 Inland Power & Light 7% cum. pref., ee ea08 sb ee aaR Ie aired « ics wen SO 

10 Davidson Chemical Corp. stock hase warrants.._.___.___..... $61 ‘hot 


pure 
36 Checker Taxi Co. common B, par $10; 54 Checker Taxi Co. common A, 


a A Mining Co., Ltd., par $1; 8 Old Ben Coal Corp. com_$20 lot 
xz RR. common. paidiak on ablgtid Manca Sea oA xc sca he a $80 lot 
100 Missouri Pacific RR. common, par $100_.___........................ 774 lot 
20 United States Envelope Co. common, par $100.._._................_... 37 
60 Public Industrial - common and 10 preferred A... $1 lot 
25 Wayne Steel & Iron - common; $2,000 Salem & Penns grove Traction 
Co. 68, Dec. 1935, coupon June 1930 & sub. on: Salem & Pennsgrove Trac. 

Co. trust ctf. for eee ee ONE RE BS wanteee $2 lot 
ee ere Grant Oo.. 14d ; 1 ~~ ETD, We FS SS a eS 1 
Select Theatres Corp., par cents._..._.__.- ROSA ESA Rap Ee 
4 Gilmae Oil errs sae IPS SAAS FORA cee 
Stanley Engineering at MRR Soc re aes ee 
50 Package Machinery Co.common......_- = = sssss—(sisté(‘<‘~;7;73}PTC<CS~;~*é;*é«C~;:~*:~S~S~™ F 

Per Cent 
$10,000 Missouri Pacific RR. gen. OES EE TIE 0s NER $575 lot 
$1,000 Laconia Country Club 6s, Apel 1945, coupon } a? 1933 & sub. on, 

$100 pieces____......._..__. eee nae _...$26 lot 


Chronicle Dec. 31, 1938 
Bonds— Per Cent 
$3,000 Chicago North Shore & Milwaukee RR. 5s, 1936........--..------- $21 lot 


$6,650 Pittsburgh Shawmut & Northern RR. Co. ref. 4s, Feb. 1952, ctf. of dep. 
for receivers ctfs. of indebtedness $32 lot 
$2,000 Maurice Deupsch Buliding Corp. of N. Y. Ist leasehold 63<8, July 1 ‘39_$9 lot 


By Crockett & Co., Boston: 


Shares ducks $ per Share 
A ee I ce ct Ue cadre ch dee es heidi ah ab eee t-erinn indtninksane io wiih ki grinned aaa $1 lot 
ly Ciuc. « Lake erie RR. pref. A and 25 pref. B---.-- divensnghigitaeteiinaialieia $4 lot 
© AlseRhGnG- 420. COUMEGEikc ci ccccccccuscercecccoceccccocccsoneoencsenee 18% 
30 Teel act, 6 Bie krdia oc dccadnbbbattbonsecencncqctbtinstueussnnil $1 lot 
660 SGP Alemee Cb BEE WB sb wctadeccndbnetépadtcccniacicenssencteang 4% 
S Ametaes (20. SOR, oooh ct nddtidediadtbRetetetes davinsubinduvhiide 61 

600 Awecdicau ctlitics a Ceneral Corp. class b v. t. c.......------------- $1 lot 
6v Elks wuliuing Corp. of Caubriuge, par 910. .......-------.---------.-- $a lot 
Se LOND AGING 6: WOO GOD. 66 bc cbhteibue ctitncditedsdesivousesscittbiin 4le. 
1.4 Attiie 4a: OOO. 500.5: DE Gao a a titainicinicn bv icwcdtcmanesdanail $15 lot 
lov rioueer Petroieum Co. common, par $1--------- ieee dieisib aceite  dtebiills $2 lot 
3 Pittsburgh Term. W’house & Transfer Co., par $100_-....-.----- siclien Sane $1 lot 
58 United States Electric Power Corp., par $1....--...--.--------------- 10c. lot 
100 Eastern Utilities Associates convertible hip Dh st nck lll chloe tb gh ite tae an edible -- 2% 
3,000 Cripple Creek Mining & Milling Co., Ltd., par OR Sissi sb ian a $100 lot 
33 Old Colony Investment Trust-_-.-.......---.---.--------- Mitbrbwvin ae 4 

765 Railways Corp. common, par $1......-.-.-.--.-------------------- $55 lot 
3O Tee Gs Se ire wink eb eka ci cinin teicee endntba 50c. lot 
1,000 Trustees of One State Street, ST nih shcke-shdidenuis nae ams sdenvew $300 lot 
200 Submarine Signal Co., par $25.....-------- eanboonny kim eege dae 2544 


$0 TE ES, GA cbc adawendesnnenrerncine ai aan ign nlaiaee 
100 Rainbow Luminous Products, Inc., oop Raa Net care ete separ is: $7 sot 
15 Old Colony Trust Associates PD ; 

30 James River Bridge System class B common, par $5-- 
26 Moxie Co. 50c. conv. pref., new, par $5 
2,050 Kreuger & Toll Co. American a haitleies dias a alae an is nacinmide ane $21 lot 


22 Eastern Utilities Assts. common-------.-.--..-.--------- Seales a a all 22% 
1,950 Hancock Consolidated Mining Co., par $25_.........---.--------- lot 
100 Androscoggin & Kennebec Ry. 2d pref. etf. of beneficial int., par $100_ __$3 lot 
58 Deets Ce; Se. Ti, Meira Bais eS occdwniiskinncdéscsdeiidbeh 534 
BOD Ts RI, CA oe as eke cece rcncccsdaesieteedselidee lot 
1,300 Pioneer Petroleum Co. common, par $1__.........--.------------ $10 lot 
960 Winthrop Building Trust, par $100. .-.-.-...---.-------------------- $20 lot 
2,430 Anchor Oil Producing Co_-__.....----- cb diatekeds onde tdinakamiaan $3 lot 
10 G. & N. Engineering Co. common-.-..-_-.---.-.--.------ setecacdpacosan $5 lot 
6 Eastern Utilities Assts. convertible. --.-.------ sit antintiipiinat inane tis ae, 5 ie 
10 Old State Corp. preferred, par $100. _-._.......-.--.-.----------- ....-§$1 lot 
SD Ameniane Te GOs Bi bo hebben is kb Sense bin Ede Sassen Dé Oe 75e. lot 
5 Pounds Cable & Wireless Holding Ltd., 4% cum. funded income stock--.-.$5 lot 
50 Continental Securities Holding Corp. common-.-.._.---._.---.-.-.--.---- $7 lot 
500 Atlantic Fruit & Sugar Co. common, par $5__.........----. Lt db cdeci $1 lot 
40 New England Creamery Products Co. common-__-__._...--_-.-------- $1 lot 
8 Adams Building Trust common, and 14 Worcester Bldg. Tr. common- -- --- $5 lot 
100 Adventure Consol. Copper, par $25; 100 Erupeion Min. Co., par $1_--. $1 lot 
250 Rainbow Luminous Prod. Inc., class A, and 100 class B._._._.-.-.---- $25 lot 
25 Dielector-Engineering Co., and 4 10-20 Public Indemnity Co., par $2.50--.$5 lot 
200 Wilco Producing Co., par $5; 100 Betty O'Neal Mines trustees ctfs. a. 

OOF Gai 8S wtihicd KSt5 bold de bdekha bn diotiacivadbaihebabdboddohmee t 
42 United Founders Corp. common, par $1; 20 International Securities Corp. 

of AGOG, GOUNTNEN Whe ik 55 SR SEAT eR SER ELS nk acd ccd onc eeins 5 lot 
40 National Public Service Corp. pref. A, par $100; 40 Harris Silk Hosiery 

Co., 40 Harris Silk Hosiery Sales Corp. common. --.--......------------- $3 lot 


11 Mobile & Ohio RR. Co., par $100; 25 Continental Shares Inc. convert. pref., 

par $100; 100 Louisiana Oil Refg. Corp. common; 100 Northwest Louisiana 

Gas Co. Inc., 7% pref., par $100; 400 Mountain States Power Co. common; 

$10,000 Georgia ‘& Florida RR. income non-mtge. deb. 6s, Dec. 1, 1951_.$25 lot 
25 Kreuger & Toll American ctfs.; 15 International Match Corp. partic. pref. 

ctf. dep., par $35; $500 North Shore Country Day School 5s, 1959- -- ----- $3 lot 
$800 Consolidated Ameiican Royalty Corp. deb. 5s, April 1, 1936: 150 U. 8. 

Electric Power Corp., par $1; 416 Consol. Amer. Royalty Corp. common. -_$4 lot 
150 Nevada Utah Mines & Smelters Corp., par $10; 30 A. P. Aldrich & Sons, 

par $10; 100 Cobalt Bullion Mines, Ltd., per $1; £0 Cobalt Silver Queen Ltd., 

par $1; 100 Cobalt Devel. Co., Ltd., par $1; 30 First Nat. Copper Mines & 

Smelters Corp., par $10; 25 Loud Slide Valve Engine Co., Inc., par $10; 

500 New York Title & Mortgage Co., par $1__..__..-_-___------------- $1 3 lot 
60 30-40 Amer. Commonwealths Power common A; 25 Associated Gas & Elec. 

Co. class A, par $1: 64 Amer. Founders Corp. common; 2 Fairhaven Mills 

Reality Corp. common; 8 U. 8. Electric Power Corp., with warrants, par $1; 

8 Finance Corp. of New England pref., par $50; 1 Finance Corp. of New 

a a Los has a dp i Solgar mon ahs Goa $27 lot 
20 Lynn Realty Trust, par $50; 25 Baush Machine Tool Co. common, par 

a Pee _.--$7 lot 


Bonds— Per Cent 
$5,000 Old Colony RR. 54s, Feb. 1, 1944......__..---2.-2.2. 2222 eee --e hes 
$5,000 roubles, Russian Govt. 54s, dated 1916._.__._..._--.-------- $1.50 lot 


$6,000 Hotel Governor Clinton Inc. subordinate Ist ae. 6%s, April wry 
1943, series B, C, 5 lot 


By Barnes & Lofland, Philadelphia: 


Shares Stocks 
1 Lowry, Rodgers Co., 7% Sees, at BIO. oo Fe ce Oi eo ok Bienen 
36 Olean Bradford & Salamanca Ry. Co., common; 15 Olean Bradford & 

Salamanca Ry. Co., 7% non-cum. pref.; 5 Buffalo & Lake Erie Traction, 


ON 65 hh eis sb bc aN eei aki digs ve she decaned donc & cco deuds ends ou $3}lot 
1,000 Seaboard Utilities Shares Corp., common, no SS es SBS eek Sse $5 lot 
17 The Colonial Village, Inc., capital, par $100___..__._....-------------- $5 lot 
50 Inter-Mountain Coal & Lumber Co., — par ar $100-. te ba as 26 Sob eee $9 lot 
24 Edson W. Briggs Co., capital, par $100 PO: ih. Sh i daha sg vanchdh spon a 
210 Martin & Co., Ine., preferred, no par_ bitte ch tdi ie wenon cee 

_..-$11 lot 


210 Martin & Co., Inc., common, no par- ig aateuhe 
1,200 Equitable Trust Co., Atlantic City, N. J., ‘common, ‘par RRR Rpt $51 lot 
337 Guarantee Trust Co., Atlantic City, N. J., common, par $20_-.-.----.---- 20¢ 
60 Asbury Park Hotel & Realty Co., capital, par $100 $11 lot 
12 Community Hotel Corp., Camden, N. J., A cum. pref., par $100: 12 Com- 
munity Hotel Corp., Camden, N. J., B non-cum. pref., no par: 12 Com- 
munity Hotel Corp., Camden, N. J., common, no par—12 units__.174% per unit 
200 Commercial National Co., Washington, D. C., pref., par $100_______- $27 lot 


200 Equitable Trust Co., Atlantic City, N. J., common, par $10_--_. __--- 25 lot 
37 2490-3000 Equitable Trust Co., Atlantic City, N.J., pref., par $10____. $165 lot 
62 Galen Hall Co., Atlantic City, N. J., par $100________-.-------_------ $45 lot 
135 Guarantee Trust Co., Atlantic City, N. J., common, par $20_--_---_---- 

5 Pleasantville Trust Co., N. J., capital, par $50___..._...._.___.______ $65 lot 
3 Roosevelt Military Academy, par igo Se BR Ry aS 8 21 SS eee $9 lot 
20 Shelburne, Inc., Atlantic City, N. J., preferred, par $100____________-- $20 lot 
18% Equitable Trust Co., Atlantic City, N. J., common, par $10-- ~~ _-- -- $3 lot 
10 Shelburne, Inc., Atlantic City, N.J., preferred, par $100___....-..----- $9 lot 


10 Boardwalk Securities Corp., Atlantic City, N.J_.._..-.---------------- $50 lot 


50 Delaware-Montgomery Counties Co. for Guaranteeing Mortgages, pref. 

I nr IID ON rn ne eee nominee 
10,615 Industrial Development Corp., common, par $1__-._-.----------- $25 lot 
15 Tacony Steel Co., 8% preferred, par $100____-_-..-.----------------- lot 
1,000 Tonopah Belmont Development Co., par $10___. __..--------------- oH = 
en ame in artaen ane ieee t 


100 The United Piece Dye Works, common, no par 
50 The Bayshore Co., preferred, par $100: 40 orhe Bayshore Co., common, a. 


Fe ee oak hunt aires alle eae lot 
45 Spanish River Land Co., no par........-....--.--..-....------------. $51 lot 
150 Farmers National Bank & Trust Co., Bedford, Pa., par $20-__--_- einain ae $425 lot 
50 Lumber and Millwork Co. of Philadelphia, common, no par__._.-----.-.-- 12 
1,225 Thomas Conway Jr., Corp., class A, preferred, par $100_-_--------_-- $50 lot 
360 Arcade Real Estate Co., 7% cumulative preferred, par $50__-.-------- 25e. 
13 George B. Newton Coal Co., common, par $100__..........---------- $5 lot 


10 9,127-10,000 Inteas, second preferred, DOT Ban a ss ~ nin ve ee anaes see $5 lot 
10 Emergency Aid Realty Corp., preferred, par $100; 5 Emergency Aid Realty 


ec SS OOO Se Sn a Poa a a weak aries Ne ane cos the opened kh ope REae lot 
10 Thrift Bidg. and Loan Association, = 30, Book 2326. (Started - 
1925, paid to Dec., 1932; total $870.10)--______-__-_--+---_---------- $21 lot 
15 Thrift Bldg. and Loan Association, Dontes 33. Back S004. (Started Sept., 
1926, paid to May, 1932: total $1,035) -_-_-_...-.--------------------. 
25 double shares Thrift Bldg. and Loan Association, Series 33, Book 2661D. 
Started March, 1927, paid to Dec., 1931; total $2,900)___._._____.____- $67 lot 
1744 double shares Thrift Bldg. and Loan iation, Series 36, Book 3017D. 
Sept., 1928, paid to May, 1932; total $1,575)_____--.-.__-_____ $41 lot 
23 Phila. Co. for Guarenteeing Mtgs-_-_--_._____-_____----------- --___L. Sliot 
25 National Electric Power Co. 7% preferred. with warrants._.._.._._________ $11 lot 











Volume 147 
Shares Stocks $ per Share 
50 John Warren Watson Co., common_________________________________- $6 lot 
50 Chicago & Alton RR.,common_...__.__.__.______._ se AIS 55° $10 lot 
eo ES OD os wie vw cg RE as as ek ae = elas eee $5 lot 
RR PA RR ad ME EG EME LS oh $35 lot 
ie mf 8 eg gr ee ok eee $5 lot 
7 eee nes Ge; GOUNMOR |; oS ooo nn oe a co eked wnndkeneoull $5 lot 
Bonds— Percent 
$1,271.15 Mt. Pleasant Hotel Co., certificate of deposit, creditor’s claim _--_$16 lot 
$187.28 Atlaatic City National Bank, N. J., receiver's certificate. __....-.-.- $9 lot 
$1,477.08 Atiaatic City National Bank, N. ai, receiver's certificete__----- - $70 lot 
$740.82 Caelsea-second National bank & Trust Co., Atlantic City, N. J., 
I i ee a $15 lot 
$2,000 Indiana, Columbus and Eastern Traction Co. gen. ref. 5s., certificate of 
Pe Eran ee ene SP OPE OL ES Te eee ON pe T Pp eee ye te pee $3 lot 
$400 Salem & Pennsgrove Traction Co., common trust certificete-__--_----- $3 lot 
$300 Olean, Bradford and Salamanca Rwy. Co. Ist ref. mtge., stamped, certi- 
ENR GRE LAA RRL SERINE PNR NEE AE GO ES IE. NS 2 SM $3 lot 
$9,500 \illage of Dolton, Cook County, Iil., improvement. Series H, Oris ad 
salar a dy didi cai tintaidies lee it cles otk de edie keidtie dc ae 0 


1931 and subsequent coupons- 
$500 Consolidated Press, Inc., Wilwood, N. J., 68..--------- ------------ $3 lot 
—, agp Golf Club, N. J. Ist 6s., January, 1925 and Restate 

Repro ead bk TE yh sae Os ot 
$10,000 I Hotel Brighton, Atlantic City, N. J. Ist and gen. mtge. 6s. Due 

April 1, 1937: April, 1932 and subsequent coupons-_.........-.--.---- $120 lot 
$5,000 Shelburne, Inc., Atlantic City, N. J., 2nd mtge. 8s, 15-year sinkkng 

fund, due July 1, 1940° July, 1931 and subsequent SOU, i. 0 <netnnd on $50 lot 
$10,000 Price River Water Conservation District, Utah, 6% re. 


(Receipt of Halloran-Judge Trust Co., Salt Lake City, Utah)_._.__-_---- $110 lot 
$10,000 Boca Raton Syndicate. certificate of interest____- Suuds siccetanael $60 lot 
$5,000 Salem & Pennsgrove Traction, Ist 6s 1935.______________..___-_-- $11 lot 
$6,000 Langcliffe Collieries, Ist 6s 1938....._______- REM POT aN sw sg ioe 
$6,000 Langcliffe Collieries, Ist 6s 1938_.......___________--2 Lee $12 lot 
$2,000 Hoopes & Townsend, ist 7s 1939, certificate of deposit... _..____-_-- $9 lot 
$1,000 Sunnybrook Golf Club, Inc. 4s, 1978__..... _2_-.-..-_-..--_----- $6 lot 
ke BO ge) Se eee a ee, en $11 lot 
$5,000 Langcliffe Collieries, Inc. Ist 6s, 1938____._.____._.__._.__...-.------ $7 lot 
$5,000 Langcliffe Collieries, Inc. 15 yr. adj. income 5s, 1943 with 25 shs. 

GS ETE, CEG ae ae ae ad Beg LPT Be LEG Me OMGILI 9 PR $3 lot 
$13,000 Langeliffe Collieries, Inc. income adj. 15 yr. 5s, 1943 with 665 shs. 

Langcliffe Collieries capital stk. certificate of deposit __ spetniinahie RE ad RE. cals it $12 lot 


$12,500 Bond & Mtge. Walter Biddle Saul, trustee to Penna. Co. for ins., 
&c., on parcel of land situated in town of Long Lake, Hamilton County, 
N.¥ $175 lot 
$6,000 Third Mtge., Hannah B. Heist & Stuart H. Heist to Walter Biddle 
Saul on parcel of land situated in the township of Whitpain, Montgomery 
RIS CM nike iB as“ Scgnin ss Seen dah cae cea ae ate ch Rind diac tela easel $25 lot 
$2,722 University Club of Phila., ctf. of interest...__.___._._-..-_.___-- $11 lot 
$500 University Club of Phila., 6% deb. due Jan. 15, 1954, trend 1931 -_ 








I Oe a a aie a ee ea 7 Jot 
$250 Manufacturers Country Club proprietary ctf_____.______________-- $11 lot 
$500 Rittenhouse Square Corp. 6% income, 1946__._.._....._-.-_.-.-.--- $7 lot 

By Walter M. Weilepp, Baltimore on Thursday: 

Shares Stocks $ per Share 
29,246 May Oil Burner Corp. voting trust certificates........._....__.- 5ke. 
298 Hagerstown Bookbinding & Printing Co. of Washington County-------- 1 
REDEMPTION CALLS AND SINKING FUND 
NOTICES 


Below will be found a list of bonds, notes and preferred 
stocks of corporations called for redemption, together with 
sinking fund notices. The date indicates the redemption or 
last date for making tenders, and the page number gives the 
location in which the details were given in the ‘“‘Chronicle”’: 


Company and Issue— Date Page 
*Akron & Barberton Belt Ist mtge. bonds_____________- Jan. 16 4047 
J ee og iLtd., 5% sinking fund debentures-----_-.-..- Jan. 1 2521 

American Type Founders, Inc., 15-year debs _..__..._- Jan. 15 3755 

“a palachian Electric Power Co. 4 44 % debs_.___.-- Raye ee 4047 

ens Railway & Electric Co., Ist mtge. 5s 1950_-....- Jan 1 2860 

yy ad Beac Sine Corp. ist meee oo ae* BP tihomn Feb. 1 4048 

*Bates Valve Bag CaP. 15-year s. f. debs____......_._. Feb. 1 4048 

Bayuk Cigars Co 7% preferred PD om Rei i leat dae ches Jan. 1F 315! 

Beneficial Industrial Loan Corp., . stock, series A _..Jan. 9 3756 

Bethlehem Steel Corp. 25-year 44% bonds.._...------ Jan. 1 3447 

Brown Shoe Co., ine.. 5-yr. 3% % GRisans shscsoahe Feb. 1 3757 
Central Illinois Public Service Co.: 

lst m Pt OUND Mis cbidudnocccacccschoceue Jan. 14 3906 

lst mtge. bonds 444% series F_....-..-.---.-------- Jan. 14 3906 

lst mtge. bonds 5% series G___.......-.------------ Jan. 14 3906 

lst mtge. bonds 4 (4 % BE Did shenbacddvbasan kad Jan. 14 3906 
*Cincinnati Gas & Electric Co. Ist mtge. bonds___._._._- Feb. 1 4050 
*Cities Service Gas Co. ist mtge. pipeline 524s EP Feb. 28 4050 
*Cities Service Gas Pipeline Co. Ist mtge. 6s____......-- Feb. 28 4051 
Connecticut Light & Power Co. is & ret. 346. ........- Jan. 1 3452 
Connecticut Ry. & Lighting Co. 4 .. Beer ee” Jan. 1 3011 
*Consumers Power Co. Ist mie. wt | SE pg PERSE: aay : 4051 


Crown Willamette Paper mtge. 6s 

Delaware Electric Pymer Co. 545% Rd nomena 1959 - - =e. 31 3454 
Dominion Gas Co., 5% coll. trust bonds,-_.........-.-.- 1, ‘39 
East St. Louis & Interurban Water — —_ 





First mortgage bonds, series A & B__....---------- Jan 1.°39 268 
El Paso Natural Gas Co., Pits RAGS 6idviccicts ceeecbe 
i BOGe. DE, GOO Bok - cbc esecccaccecensbinee Jan 16 3761 
mtge. bonds, series B__........--._---.-.-.-... 
Fiat (Turin, Italy) 7% bonds, 1946..........-..-.---- Jan 1 2683 
Gair Realty 5 ee SOs MOLE a cms che ant Jan. 1 2866 
General Public ce Corp. oss Gs ctcabasecsed a. 1 3160 
Carolina Power Co., Ist mtge. 5s -....--.-.-..---. 1 3309 
*Great Consolidated Electric A J... 0. , Ltd., lst M. 7s. “Feb. 1 4055 
*Green Mountain Power Corp. Ist mntae. BBs 2 eke coal Feb. 1 4055 
Gulf & 8 Island RR., ist mtge. 5s ------_----..-.-. an. 5 3764 
Hackensack Water Co . first mortgage 4s 1952_________ Apr. 26 '39 2533 
Hackensack Water Co. . & ref. mtge. 54s__-.-.----- Jan. 1 3160 
Holland Furnace Co. 5% conv. a pi dieaidats tad Jan 1 3160 
Hoover Ball & Bearing Co. Ist mtge. 68........._...._. Jan. 9 3459 
General Service 5% Wiscer lst mtge. O6s....ame. 1 5 
Inland Steel Co. Ist mtge. BBS oe Seo ocak oh Ke chats aed 15 3459 
international Salt Co. ist mtge. 5s_-..---------------- po 1 60 
Jefferson & Clearfield Coal & [ron Go. ist mtge. 5s..-...- jan. 1 162 
Kansas City Gas Co. Ist ee. likinses ep hen dene dee eb. 1 460 
Kansas Power Co. Ist mtge. 5s_....------------------ Jan 1 3460 
Kirby Lum , Ist mtge. bonds -....-......-... Jan. 16 3766 
M Associated Telephone Co., ist mtge. 5s.. ..--.- Jan. 10 3614 
N tt Electric Co. Ist mtge. bonds, 1966..------ Jan. 1 3464 
Nash Railway & Light Co. Ist mtge. 5s. 1953....... Jan 1 2695 
National Gypsum Co. preferred stocks. -.-.-..--------- Jan. 1 3464 
Ohio Power Co., Ist & ref. mtge. 58._... ---.----..-.-- Jan. 1 3618 
Oklahoma Gas & Electric Co. 4% debs., 1946..-..-...-- Feb. 1 3919 
*Panhandle Prod. & Refining Co. notes_____._...-.-.-- Jan. 30 4063 
eee a Electric mp. ist mige. Pings 77s see — aoss 
Platte Valley Telep. Pad m <M a a ah tl an. 302! 
Poli-New England Theatres lst mtge. bonds_-_-.._- Jan. 19 3920 
Public Service Co. of Nor. iu ist lien & ref. bonds: 
Series E_.....-.- Dinan siide deidiianah die aeeie ode agp ie thoi wabitae mama Jan. 3 2600 
Rail ae Ce PANN Ss Mar ; 4065 
* wa, 7 ney, Inc., 5% serial bonds......-.- 2 
Riordon Pul & Paper Oo. Ld. 30-year Ist mtge. 6s _..Dec 31 3026 
*8t. Joseph Ry.. Lt., Heat & Power Co. Ist mtge. 4%s__Feb. 1 pod 
*St. Monica's Congregation 4 Se db oantnaperosacn Mar. 1 7 
San Antonio Public . let mtge. 6e-.-....---- Jan. 1°39 2875 
Sibley Manufacturing Co. Ist mtge. 7a_..._.------- ---Jan. 2876 
Solvay American Corp. 544% preferred stock_._-__.--.- Feb. 15 3923 
Tidewater Associated Oi! Co. 15-yr. 344% debs., 1952---Jan. 1 34 
Union Electric Co. of Mo. preferred stock. ---.-..------ Jan. 1 ure 
United States Cold Storage Co ist mtge. 6s....-. sie ais.’ - 
United States Rubber Co. 4% % debentures. -_-.......---. . Bl 925 
Virginia Elec. & Power Co.. st & ref. mtge. bonds aed aca “ rf 
Wa Dicatting Oa, jon mage. bende, 1066... 27oo em 1 H 
est . m . ere ere . * 
Woodward Iron Co. 2d mtge. 5% bonds_-_-.-- 32 GO Feb. 25 3438 
Announcements this week. 
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NATIONAL BANKS 


The following information regarding National banks is 
— the office of the Comptroller of the Currency, Treasury 


Department: 
BRANCH AUTHORIZED 
Dec. 17—The National Bank & Trust Co. of Norwich, Norwich, N. 
Location of branch, [mao oi Bainbridge, Chenango County, N. 
Certificate No. 1423-A 
VOLUNTARY LIQUIDATIONS 
Dec. 19—The Exchange Nationa! Bank of Hutchinson, Kan___-_ 
Effective Lec. 1, Mes a as oe ittee’ F. OC. Kaths, 
L. Guldner, ‘ E. Shircliff and ©. Lee 
Detter, care of che liquidating bank. Absorbed by The 
s erican * epee bank of Hutch'nson, Kan., Charter 
o 
Dec. 22—First National Bank in Ph'llips, Wis__._.......-.__- 
Co: r onstock, $28 500° preferred stock, $16,500. Effective 
hae # 7,1938. Liquidating agents: Henry Niebauer and Aor) 
. M. Linders,an, both of Phillips, Wis. Absorbed by 
Sande Bank of Phillips, Phillips, Wis 


DIVIDENDS 

Dividends are grouped in two separate tables. In the 
first we bring together all the dividends announced the 
current week. Then we follow with a second table in which 
we show the dividends previously announced, but which 
have not yet been paid. Further details and record of past 
dividend payments in many cases are given under the com- 
pany name in our “General Corporation and Investment 
News Department” in the week when declared. 

The dividends announced this week are: 


‘Ye 
Y- 


Amount 
$150,000 


45,000 


























Per When | Holders 
Name of Company Share | Payableiof Record 
Adams (J. D.) Mfg. (quar.)__-...-..--.------- l5c |Feb. IljJan. 15 
Alliance Insurance (Philadelphia) (final) -- - -- -- $2 | Dec. 28/Dec. 21 
American Cities Power & Light conv class A - 75c |Feb. iljJan. 11 
1- PB Ay h of é. B stk. or at option of holder 
payable in cas 
American Fidelit, , ‘Casualty (Va.) (yr.-end) - - - 5c |Jan. 10)Dec. 31 
RS eens ret (@u| st am: folie 8 
American iture Co., Inc., 7% D (qu.)- an. an. 
American General Insurance (Texas) athe o's Ahn 15¢ |Dec. 31}Dec. 20 
American Li me & ance Sh PERS GS, 30c |Feb. IijJan. 16 
SN oe, nie woe OES 37\%ec |Feb. IjJan. 16 
Associated Te eP, be. pes  * 31\%c |Feb. ijJan. 14 
Athol ot ey. Co. Co., ef. (semi-ann.)....----- $344 |Jan. 3/Dec. 27 
ia” 5% = (quar.)__.-| 624%c |Dec. 31|)Dec. 23 
Bell Telephone Co. (Pa.) Gases.) Rapes on ti, alee RS Dec. 31] Dec. 31 
Boston Edison Co, (quar.).-----.------------ 2 |Feb. IjJan. 10 
Boston Investment Co. (final) ___-..-------- 2 |Dec. 29|Dec. 22 
Boston Storage Warehouse ee aaah o 7 Dec. 31|/Dec. 23 
Bower Roller Bearing Co--_----------------- 50c |Mar. 25|Mar. 10 
Bridgeport Hydraulic Go. ONT ko ce en oot 40c |Jan. 16)Dec. 31 
Bruce (E. L.) Co. 7% cum. oh pala (quar.)__.| $1% |Dec. 31)Dec. 24 
ult fadliner Oe lar a $ Dex: SolDex. 22 
alo Insurance Co. (quar.)--------------- ec. 30 4 
Mek hd s then ” Dp yet Ly 22a Mean tpg 2 |Dec. 30|Dec. 22 
Butler Mfg. Co. 6% preferred (quar.)_------- $18 . 80) Dec. 28 
Canadian Breweries Ltd. $3 BOGE (NEY ax c= 2 oe 6 , 50c jJan. 15jJan. 5 
Canadian Bronze ue rr ee tc 37% |Feb. ijJan. 20 
Preferred (quar.)._ _ ----- fg! aes 1$1%4 |Feb 1 Jan. 20 
Canadian Fire Insurance Co. (s.-a.)_._-_-- - --|_,_ 4$2 |Jan. 3 22 
Canadian Silk Products Co. class A (qu.)__...--|1874%e |Jan. 2)|Dec. 15 
Carborundum Co. (final) ....-....-=.-...-.- $1.10 |Dec. 24 20 
Central Hudson Gas & — (quar. hes ga emp. 20c |Feb. 1 Dec 31 
444% preferred (quar.)__.-_._..----------- $1% |Jan. 3)Dec. 23 
—* Ramees (quar.)--- 7% pref. (qu. » PERG 31% Dec. 4 oo + 
b peetrred EAD ist or ox arte ena te aA | Dec. . 
Be iS SSR anf Sid ieee 8c |Jan. 14]/Dec. 31 
Cincinnati Postal Wernitnal & Realty Co. 
o1 % Deepeerad [ene Fe eh Pai ee Gaia da te ag $1% |Jan. 1fjJan. 5 
3 comes on Terminal— mm «ie 
Pr en.) oo a nameennoee tn 1% |Apr. 1)/Mar.20 
36f Droterred (quar.}- 200 222222200222202, 1% |July 1|June 19 
5% SCI)... 53 vom anngnnnebs 1% |Oct. 1)Sept.18 
5% preferred (quar.).....-..-.---.-------- ' $1% |Jan. 1jDec. 18 
Citizens Wholesale Supply Co. 7% pref. (qu.)..| 874ec |Jan 1} Jec. 30 
he eS | EB ee aay ee: Jan. 1} Jec. 30 
City Water of Chattanooga 6% preferred (quar.)| $144 |Feb. i|/an. 20 
Connecticut River Power 6% preferred (qu.)-_- $1% |Mar. if feb. 15 
Corn Products Refining Co___-...----------- 75e |Jan. 2}lan. 3 
Preferred (quar.)__--.----- $1% |Jan. 1fjJan. 3 
Crowell ees Co. 7% preferred (s. “3... $3% iWeb. ij'an. 24 
Cte BPE, c., Lo nnn nwdenceneanean 2c jJan. 14]Dec. 31 
Daniels & Feher Stores Co. (quar.) 5ue | Jec. 24; Vec. 22 
Quarterly _ - aes Rigs oh, oe ; . 50c | Mar. 15|Mar. 5 
uarterly . ‘i ‘ - rf 50c |June 15|June 65 
uarterly_-- 50c | jept. 15)Sept. 5 
Davenport Water Co. 6% preferred (quar. ) 1% |feb. ijJan. 20 
Dean (W. E.) & Co. (irregular) - _ - _- 20c jlan. 3 Dec. 24 
oan owe. EF ape Car anda) ; l5e JJan. 3)|Dec. 24 
ebentures ecurities Corp. (Ca a)— 
re, re le ei oe CoG won weal t$5 |Dec. 30 Dec. 21 
Detroit Mfrs. RR. (s.-a.) ‘ $z2% | Jec. 31) Dec. 16 
Diamond State Telephone (quar. , Cie 50c | Dec. 31| Dec. 31 
Dome Mines Ltd_ ad 50e J|Apr. 20|Mar. 31 
Dominion Tar & Chemical Co. 54% % pref. (qu.)| t$1% |Feb. IjJan. 16 
Electric Bond & Share $6 preferred (quar) - _..| $1% |feb. IjJan. 6 
$5 preferred (quar.) - $1% |Feb. 1 Jan. 6 
Ely & Walker Dry Goods, Ist pref. @- oo * $3 4 Jan. 16)/Jan. 5 
2nd preferred (s-.a.) _ -- - - - - og) Jan. Jan. 5 
Equitable Investment Corp_-_-...---.------- 2e | Dec Dec. 27 
Falstaff Brewing Corp. (quar.)----- a ee 15¢ |Feb Feb. 11 
Rpg AE ARS ARR yg Aaa iy Ale IRIE 15c |May 31)/May 16 
Fairmont Crease Se. (Del.) (quar.)....-.--- 12%c |Jan. 1)Dec. 21 
45 % preferred \q mar.) SG EI Bg 3 8 i Eg 3 % |Jan. 1 - 21 
Fenton United Cleaning Dyeing 7% preferred_| 1$1% |Jan. 15j)Jan. 10 
Filtrol Co. (Calif.) (irregular) --------.------- 1 30| Dec. 20 
Firemen’s Insurance Co. (washington. D.C.)-_- Jan - 24 
hae ge Tire & Rubber Co St nage vic |Jan Jan. 5 
Frick Co. 6% preferred (quar.).--..-...._.--- 75c |Jan. 2|Dec. 21 
Gardner Elec tric Light Co- $4 |Jan ‘i Dec. 31 
General Brewing Corp. 6% conv. pref. (quar.) -- 15c |Dec. 31)/Dec. 20 
General ie, | nc. f lied 6 ee Gad SRS Aca Sed TM 75c |Feb. ijJan. 10 
General Telephone Jorp. 
$6 preferred (quar.)..-----_--- _| $1% |Feb Jan. 16 
Gordon & Belyea 6% ist preferred (quar.)_-__- 50c |Jan. 3)/Dec. 28 
Granby Consol. Mining Smelting & Power on 15c |Feb Jan. 16 
Gorham Mfg. Co., common _--.--- : $1 |Jan. 16\Jan. 3 
Halle Bros. Co., preferred (quar.) 60c |Jan. 14|)Jan. 7 
Hartford ae Boiler penn & Insurance __ 4Mc |Jan Dec. 27 
Harvard Brewing Co. of cum ref. (quar.)_-- 1% |Dec. Dec. 15 
Hat Corp. of Amer. 64 pref. quar.)___.___.| $1% |Feb. Jan. 18 
Hercules Powder Co., pref. (quar. )- Lcccaceceenl She Feb. 3 
Hershey Chocolate (quar.).__- Spy PELs. « 75c |Feb. Jan. 25 
Preferred (quar.)_...-.------ Be Moe Pane iF $1 |Feb. Jan. 25 
Preferred (additional). ARES F byitik $1 |Feb. Jan. 25 
Holly Sugar Corp., preferred (quar.)...-....-- $1% |Feb Jan. 16 
Home Gas & Electric 6% preferred (quar. . RIES 15¢ |Jan. Dec. 20 
Hoo Drugs, Inc. (irregular). .--------- ‘Guid 1 c | Dec. Dec. 23 
umberstone Shoe Co., 50. Ltd. (quer lin ieee 25c |Feb. Jan. 14 
Huttig Sash & Door Co. 7% pre’ leg Tice eka $1% |Dec. Dec. 24 
Industrial ore Ces Sie Sth) a's ctw acsee wate verge —_ Dec. 4 
% preferred ( OED EEF EON EE OO 87 ke |Jan. Dec. 15 
Industrial Securities Aer. 6% preferred_-_-_---- 1 Jan. Dec. 14 
International Radio Corp. (stock dividend) -_..-| 100% |Dec. Dec. 10 
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Per Per When , Holders 
Name of Company Share | Panabielof escora Name of Company | Share | Payable|of Record 
International Co.7% ‘erred ( 1% Jan. 1)/Dec. 16 Wilson Line, Inc., 5% ist pref. (s.-a.)-------- Feb. 15/Feb. 1 
International Metal | ind es 6% A pa t Feb. 1|Des. 16 Wisconsin Telephone ne Co., 7%, pret . (quar.)..-- 1 Jan. 3ljJan. 20 
6% preferred series A. ..------------------ Tt Feb. 1 Jan. 16 Wrisley (A. B.) Co. 7% p Ts poccnokaniunds t eg pee 19 
Interstate Dept. Stores Saad (qr) w------<--° gin Feb. ijJan. 20 7%, preferred (quar.) ~~ ~~~ ~~ -~-----~=--=== 1 Dec. 22) Dec 
Investors Mtge. ( nn.) (quar.)...| 3744¢ |Dec. 29 Dec. 27 Zeler’s Ltd., 6% preferred (quar.)...-------- 37e iFeb. 1 Jan. 14 
7% preferred (quat nwa wceccccceceoosnecee $1% |Dec. 29, Dec. 27 
Kings oro Nations! Bank (Bil ra. ) ieabeonaal of? Jan. 12 Bec- 3 Below we give the dividends announced in previous weeks 
Kokomo Water rors 00.8% oral. (quar. j..--| $1% |Feb. ‘doe 39 | and not yet paid. The list does not include dividends an- 
Lane Bryant, inc., 7% preferred (quar.) - ----- 1% % \Feb. ijJan. 13 nouneed this week, these being given in the preceding table. 
Lerner Stores Me 5 ome. Jo o-oo ows onsoee Jan. 14\Jan. 3 
Preferred (quar.) meeps Ee ee Per When , Holders 
Pahigh & Wil Co. (Va. (quar #)——- sesvascbae fs —_ 33 pes. 4 Name o, Company Share | Payable\of Record 
J es- barre r Uar.)-------<-- ‘Jan. an. 
ubber & Soin Pt escecceseorses 50c Feb. 1 Jan. 13 Abbott Laboratories 49 (stock dividend) - - - - 5% |Jan. 25})Dec. 12 
] ere. toe 4 a Co. (final)-------- 50c Dec. 29 Dec. 23 4%% preferred (quar.)-------------------- $1% Jan. 15jJan. 3 
le - PLP TS TS GEOR TRL ve? $2 Dec. 28 Dec. 2 Abercrombie & Fitch Co. pref. (s.-8.).--------- Jan. 1)/Dec. 24 
— 0 
$6 pee ce. aiaabnabideadh amid si Dec. 28 Dec. 20 ‘Acadia Sugar Refining Co., 6% pref---------- 1%% |Jan. 3)Dec. 17 
Lynn Gas & itlocerie bo. (quar.)---------+---- 1% Dec. 31 Dec. 16 Acme Glove Works, Long (4 obec cncesccesann 12%c |Jan. 3)Dec. 17 
acMillan Co. (final) ----------------------- 50c Jan. 10 Jan. 6 6% % preferred (quar.) - - - - --.------------- $1% |Jan. 3)/Dec. 17 
Marathon Paper Mills Co. 6% pref. (quar.)----| $144 Jan. 1 Dec. 21 hae Sa ply Mfg. c 9 nel Tas i eae nel ab: Jan. 2/Dec. 16 
ue Telep. & Teleg. (quar.)------------- +34 jan. 15 Dec. 15 sam Jasualty & Surety (quar.)..----------- Us ca zi Dec- 19 
<< Stiehaban ddd obednecredasnceessen Tere c an. » gy, 8 ig a RB . . 
ie preferred Quar.)..-------------------- 17 %c \Jan. 15 Dec. He M. ... Insurance Co. (quar.)------ a ath a 40c jJan. 2)Dec. 14 
Massachusetts U cilities Assoc.— | Aetna Life Insurance Co. (quar.)_-.----------- 30c jJan. 2/Dec. 10 
5% partic. preferred (quar. Nie deboked aint §2%c |Jan. 16 Dec. 31 BEWS . oo pccccprccceboqecancnusceononcosn 15c jJan. 2/Dec. 10 
McCall Uorp. (quar.)-.-..-------------------- Z5c |Feb. i/Jan. 13 Affiliated Fund, Inc----------.-------------- 9c jJan. 14/Dec. 31 
McCaskey Register BO Si pede... coc eneconen +50c ‘Dec. 26 Dec. 22 Agnew-Surpass ‘Shoe Stores preferred (quar.) a ye Jan. 3|Dec. 15 
7% lst preferred ‘azncally EP RI ee, $7 Dec. 26 Dec. 22 Agricultural ag my (quar.) - aaa > Jan. 3)Dec. 20 
Johnson & Co. 7% ADs ncnnnnpas 35¢ ‘Jan. 3 Dec. 15 Air Associates $7 cum. pref. “(quar.)----- $1% |Jan, 3)/Dec. 19 
inneapolis Gas Li “ut $2 D artic. units..------ $14 Jan. 3 Dec. 20 Air Reduction Cor” , ine.. bs Ee a RS 25¢ jJan. 15)Dec. 31 
ode O'Day Corp. (irregular) ---------------- 25c Jan. 16 Dec. 31 ‘Alabama Fuel & Iron Co. (irregular) ---------- 20c |Jan. 3)|Dec. 20 
onarch Life Assurance (Winnipeg) - --------- $1.20 Jan. 3 Dec. 20 Alabama Power Co. ¥ pref. (quar.)..-------- $136 Jan. 3)Dec. 13 
onroe Calculating Machine Co. (resumed) ---- 50¢ |Dec. 28 Dec. 15 $6 preferred (quar.).----------~----------- 1% Jan. 3)|Dec. 13 
Montana ower Vo. $6 preferred (quar.)- - ---- $1'4 Feb. lijJan. 12 Alaaie Juneau Gold Mining Aone a aa ol 2 Feb. ljJan. 3 
Montreal Tramways Co. (quar.)-------------- $2% iJan. 14Jan. 6 Albany & Susquehanna RR. (semi-ann.)-----.-- $4 Jan. 1)/Dec. 15 
So eel g A Peet ge eB) 3000 |Jan- 16 Jan. 8 Ast coat reserving GO 7% pret (quae }-| $134 |Jam. '3|Dec: 28 
ashua Gumi & Coa Paper 7% pre u. ”% \Jan 3| Dec. 0) - . . 
ee Automotive Fibres, oe — ae 7 id Allegheny & Western Ry. (s-a) cishs chet gh ed th @ esa om 3 Jan. 1)|Dec. 20 
6% preferred (quar.)----~---------------- $1% iFeb. 1'Jan. 23 Allied Laboratories (quar.) - ------------------ 15e jJan. 3)/Dec. 14 
eee priasion COED s « «= on -== =~ sannnneaet 4he Jan. 14\Jan. 3 oy meray clase A fever.) beene parnr nem i ty 54 a- 2 Dec. 14 
ational Money Corp. class A..-------------- J Dec. Stores Corp., preferred aver. ine an. Dec. 
National Shirt Shops (Del), tiie. | an. 16 Dec. 31 | Aloe (A. 8.) 7% "preferred (quar) - == -=---- $1% |Jan. 3|Dec. 21 
36 rior preferred (quar.)------------------ 1% 'Jan. 1 Dec. 22 Aluminum Co. of America 6% ALS} (quar.) ---| $1% |Jam. 1/Dec. 15 
ri Machine’ % % pref. (quar.)..------ 1% ‘Jan Dec. 24 Aluminum Mfrs., Inc. (quar.)--.-------------- 50c | Dec. 31/Dec. 15 
New England rower Co. 6% preferred toner. 5. $13 Jan. 3 Dec. 20 7% preferred (quarterly) .----------------- $1% |Dec. 41|/Dec. 15 
New Jersey & Hudson River Ry. & Ferry Co--- Jan. 3 Dec. 31 American Bank Note--....----------------- 10c jJan. 3)/Dec. 13 
New York Statler Uo., Inc. .--.-------------- 5c |Dec. 27 Dec. 21 Preferred (quar.)--.---------------------- 75c |Jan. 3)Dec. 13 
New York Telephone Co. (qua' Fe. RATE ak OE: 2 ’ 31 Dec. 31 American Can Co. (quar.).------------------ 1 |Feb. 15|/Jan. 24* 
Niagara Falls Insurance Co. (N. Y.) (quar.)---- 1 Dec. 30 Dec. 27 Preferred (quar.).~---------.------------- 1%% \|Jan. 3)Dec. 20° 
Ninth & Alameda Co. (Los Angeles) ----------- 50c ‘Jan. 12Jan. 6 American Cast Iron Fipe, 6% pref. (s-a) -------- $3 jJan. 2/Dec. 20 
MA a m states Power Co. (wvel.) 6% pref...-;. $1% |Jan. 20 Dec. 31 American Casualty Co-----.-.--.-~---------- 15c |Jan. 16/Dec. 30 
egal gk pig aad 26 $1.31 4\Jan. 20'Dec. 31 | American Casualty Co. (Reading)........_.--| . 15¢ JJam: 16|Dec. 30 
then $ States Power (Wisc.) preferred-.---- {$407 ‘Jan. 10 Dec. 28 American Cities Power & Light, me oT" class A_-| 38%c |Jan. 1)/Dec. 10 
SEE PE ET $|1.41 2-3 Mar. 1 Feb. 18 Option div. of 1-32nd sh. of cl. B stk. or cash 
Northwestern’ Title Insurance (Wash.)-------- 2 Dec. 31 Dec. 31 American Crystal a , preferred (quar.) -- - - - $1% |Jan, 3)|Dec. 19 
ues Ei IRE a MS Gs: 2 Dec. 31 Dec. 31 American Cyanamid dasa A & Boom. (qu.)- 15e |Jan. 3/Dec. 15 
Norfolk & Washington Steamboat Co--------- Jan. 15Jan. 4 5% cum. conv. preferred (quar.)------------ 1 4% Jan. 3)Dec. 15 
Noxzema Cheimicai Uo. (8a.-a.) - - - - PR LP ies 15¢ |Dec. 2% Dec. 24 American District rreles. (N. 7. ) pref. (quar.)_.-. 1 Jan. 16|)Dec. 15 
Ohio Loan & Discount Co. (increased) --------- 20c ‘Jan. 3 Dec. 30 American Express Co. (quar.)--.------------- $1 Jan. 3|\Dec. 16 
partic. preferred (quar.)..-------------- 1% iJan. 3 Dec. 30 American Gas & Electric Co. pref. (quar.)----- 128 Feb. ljJan. 9 
5% preferred (quar.)-...------------------- 1% ‘Jan. 3 Dec. 30 American Hardware Corp. (quar.)----~-------- Jan. 1|Dee. 17 
Ohio Telep. Service Co. 7% pref. (quar.)-.------ 1 . B1 Dec. 24 American Home Products Corp. (monthly) - - - -- 20c |jJan. 3/Dec. 16 
Orange County Telephone &o Tic dbp oman Dec. 27, Dec. 26 American hin moms (Ill.) 7% pref. (qu.)-- ad? Jan. 3/Dec. 20 
Pacitic Gas & Electric Co-_.-------.----------- 2% \Jan. 16|Dec. 31* $3", preferred ( _; ornhisiledieten canis stese Jan. 3|Dec. 20 
Pacific Portland Cement 6 4 % res CT SS +$1 |Dec. 28 Dec. 23 referred Ger Checcstipnevenrecnsonce Jan. 3)Dec. 20 
Pan American Life Insurance ( in O RA RR 4 Jan. 3 Dec. 20 anoles Mf. 0., ‘poohaved ee eee $1% |Dec. 31|Dec. 15 
porns Fernate& Supply Co., pref. eB eae 15¢c ‘Jan. 16Jan. 9 American Midland Co., 70c. A pref. | quar.)..-- a <> Dec. 31/Dec. 23 
Pearson Co., Inc., Bo, pref erred A (quar.)-.--- 31\%c \Feb. liJan. 21 American News Co. (bi- monthly Ticsencel nid bh hawt o 2 Jan. 14jJan. 4 
Pelham Hall Co., voting trust certificates - ---- {0c Jan. 16Jan. 3 American Optical Co. 7% preferred (quar.)..--| $1% |Jan. 3/Dec. 17 
Pender (avid) Grocery class B (special) - -- - - - 5c Dec. 29|Dec. 28 American Products, $1 % partic. preferred - -- --- t37%e |Jan. 3)/Dec. 22 
Penmans Ltd. (quar.)----------------------- 75c \Feb. 15\Feb. 6 5% prior preferred (quar.)_-..--.---------- 8%c |Jan. 3)Dec. 22 
Preperrved \Gusar.)..-..---------220-eeee-es 1% Feb. liiJan. 21 American Power & Light Cr Co. $6 preferred - - - - -- i Jan. z|Dec. 9 
Pennsylvania Power Co. $5 preferred (quar.)- -- 3 Feb. liJan. 14 $5 preferred--.------.-------------------- t6244c Jan. 2|Dec. 9 
Peoples Gas Light & —_ Cl. nad cused es i Jan. 27|\Jan. 6 American Ship Building Co. -_.....----------- Feb. ijJan. 14 
phia Electric Co. (quar.)------------- 45c Feb. ijJan. 10 American Snuff Co. (quar.)------------------ 75c jJan. 3)|Dec. 15 
Philadelphia Electric Co. $2 preferred (quar.)--| $1% |Feb. 1|Jan. 10 DOD. « ndnhccrcceenscocccegéonesesapoges 25e |Jan, 3/Dec. 15 
Piedmont & Northern Ry. Co......-.-------- 35e Dec. 28 Dec. 21 Preferred (quar.)----.--------------------- $134 |jJan. 3/Dec. 15 
dan inh desi amanekanenoee 2.7¢ Dec. 28\Dec. 21 American States Insurance (Ind.) (quar.)- ----- 30c jJan. 2/Dec. 15 
Pneumatic Scal fo'C8. (quar) (quar.)---| 17i%e Jan. 2/|Dec. 23 American Stove Oo. .-..-.--.----------+---- 20c |Jan. 14’Dec. 27 
Planters Nut & “Chocolate ou ta aft: $214 Jan. 2)\Dec. 15 American Sugar ower Cs oe By opines $1 P| Jan. 3;Dec. 5* 
Plume & Atwood Mfg. Co . (quar SARE NG: SOE Jan. 3 Dec. 28 American Superpower Corp., Ist pref--------- Jan. 3|Dec. 10 
pepetty Oo. ts 5% PI (qua) ecececnoe $14 Jan. 15Jan. 5 ie oeeae anvitaad 4 rh 38 div. oil cana 
Reed (C. A.) $2 class A...._.........------- i#S Fob. isan: 25 | American Surety Co, (s-0.)----..------------ $114 [Jan 3/Dec. 19 
Regent Co., voting trust certificates. .-----.--- $1 Jan. 16Jan. 3 American a. & Teleg. (quar.).....------- 2% |Jan. 14|Dec. 15 
Rhode Island Pub c Service Co., - (quar.)---- $1 Feb. ljJan. 16 American Thermos Bottle. pref. (quar.)...--.. 87sec |Jan. 2)|Dec. 20 
mated Baten c dis sck hain spiel ins etn 50c Feb. 1'Jan. 16 American Thread Co., A aieee 12\%e |Jan. ji Nov. 30 
Ritter Dental Go., 5% pret. Cquar.) Sache Bais $1% Dec. 30,Dec. 29 American Tobacco Co., preferred (quar.)~----- 14% |Jan. Dec. 10 
ester Button Pie. DI ferred ( ee PR 37 4c jMar. 1\Feb. 21 American Water Works & ‘es Os e-- 
Royal LL emg ib WE ce ide keke en 7c |Jan. 16\Jan. 5 $6 1st preferred (quar.)-------------------- $1% |Jan. 3)Dec. 16 
Preferred (quar a sf ae ace Salis eds os ecg ntien geo $134 Jan. 16\Jan. 5 oskeag Co. (8.-€.)....-.------------------ 75c |Jan. 5|Dec. 24 
San Antonio bic Se Service 8% pref. (qu.).----- $6 |Dee. 31 Dec. 21 POREODL, 6 «nw cccocercccecdscscboesine 75c |July 5jJune 24 
gon Ble Gone ee AR ENTE RANE Sis IE Dec. 31 Dec. 21 Preterred (6.8.)...-0220-0-----csenccesane 32 Jan. 5|Dec. 24 
Consol. Gas & El., ae. (quar.)..--- 1% Jan. 14 Dec. 31 Preferred (8.-@.).....--.--------ccceocees= July 5jJune 24 
Securities Investment Co. (St. Louis) — | Anchor Hocking Gass Corp., $6% = trans $1 Jan. 1}|Dec. 20 
Ny ye omy Tetrertt as a $1% |Jan. 3 Dec. 24 Animal Trap Co. of America pret. ( sieaiel 87%e |Feb. IijJan. 25 
er by class B (tinal Ciwwck thnkicuabeew 30¢ |Dec. 29 Dec. 23 Appalachian mecwte vosT. peas: ibn 1 Jan. 3|Dec. 7 
Class A (quar CO ee ae eee 50c |Dec. 29 Dec. 23 nsas Power & Light $7 preferred_-....-.-- 1% |Jan. 2|Dec. 15 
Mathery (E. 33.) 00.7% ada (aa A Seperate $ixc \Jan. 1)Dec. 24 | , So Dreferred.-—- = ——- ——— =~ =n onnnnnane 1% |Jan. 2)Dec. 15 
theastern Greyhound Lines (initial) - -- - - - - - 50e \Jan. 25\Jan. 17 Armour e. Co. (Del.) preferred (quar.)..-.---- $1% |Jan. 2|Dec. 9 
Oo Steverdiule referred (initial, quar.) _ ------- 30c |Feb. 28|/Feb. 15 ——- Corp., Ltd. (quar.).......---------- 50c | Dec. 31/Dec. 15 
Non-convertible preferred (quar.)-_--.-------- She heb. Shed. 15 | pe nr sn nnrnn tan nnan rnp aces sascoroc= i |Dec. 31|/Dec. 15 
oe m (special). .~-------222- 25e |Feb. 15 Jan. 20 Associated Brees — (Canada) (quar.)-------- aGe |Dec. 31) Dec. 36 
ek eee tee Se | Dg eee, EEE f= ae SoBe ES Oe HER On Ae WO an. 
| preferred (special) ——— - —----------- 37 40 [Keb 1 tte. 20 | Associates Investment Go. (quar.j_----------- 0c |Dec. 31|Dec. 9 
Southern New England Paetone BRM OER 1 |Jan. 15 Dec. 30 Preferred (quar.). -.--.--_ -------------- $1% |Dec. 31|Dec. 9 
Southern New E pend © reduced) . - ..--- 31 Jan. 15 Dec. 30 Atchison Topeka & & Santa Fe py. eS -: $1 |Feb. 1)|Dec. 30 
ages Go. Fa% pret. A&B (qu.)| $1% |Dec. 28 Dec. 20 Atiauta Birm. & Coast R % a9 (s @.)-.--- #? Jan. 2|Dec. 12 
Bes C (quar inde test indilemaciieesn ie aldied 132 |Dec. 28 Dec. 20 | Atlanta Gas Light. 6% pret. (quar) aS rapa La 1% |Jan_— 1/Dec. 15 
gat D(E. R.) & Sons, 1 Ist $6 ref. (quar.)____- 152 Ine. 1 Jan. 16 | Atlantic City Fire Insurance (quar.) - _--------- $i |Dec. 31|/Dec. 20 
Standard Fire Insurance Co. of N. J. “iccmtans. 75c |Jan. 23 Jan. 16 Atlantic Co. (Atlanta, — 8% pref. (quar.) -- $1% Jan. 2|Dec. 20 
Steel Co. of Oanada RS pietaie ht Satea ie aueiteo is t43%c |Feb. 1 Jan. 7 Atlantic Refining Co. SEE.) .ncgsanoce Feb. ijJan. 6 
Ne tite deih ad ninn ten ewinsn dinne-ninhshion Ped. iden. 7 | S1tas Acceptance. 5% preferred (quar.).------- $1 |Jan. 1/Dec. 20 
Stony Brook RR. Corp. _(semi-ann.) piped ican alae Jan. §& Dec. Attleboro Gas Light ag kG Jan. 3)Dec. 15 
an. 5 - $l A ‘ 
per 6% preferred. ___._._..___- +$1 Dec. 27 Dec. 27 uto Finance Co. (8. C.) (quar.)-.------------ Jan. 3)Dec. 20 
Strawbridge & Clothier 7% preferred ---. ..--- $1 |Dec. 30 Dec. 19 RWG. 2-5. - oo sn s ah -<mereqesoesens 25c |Jan. 3)|Dec. 20 
Superheater Co. (quar.)—— == ooo 12$¢5 |Jan: 16Jan. 8 8% preferred (quar) oe yori 75c \Jan. 3|Dec. 20 
Sussex Fire (Newark, N. J.)— cum. partic. pref. (quar.)------ 75e |Jan. 3)Dec. 20 
oe EE UE Do oo wan c en ncncssencees 8%e |Dec. 31\Dec. 27 Autoline Oli Fibs cook cotaghiles wenmeth ican see 20c |Jan. Dec. 24 
Telautograph Corp_.__.__.-....._________-_- {jc |Feb.  ijJan. 16 Automatic Voting Machine (quar.)----------- 12 Be x Jan. 2|Dec. 20 
een areho mg. Lad Les SR TS RS EE t40c |Dec. 30}_--- sp Ue Insurance Co. (quar.)-.-..------- oo jen. ZiDec. 19 
* OVie~---s-- | Extra. ..........--~---<-n--- en een ee ----- an. Dec. 
United Light & fey 7% prior pref. (monthly) - -/58 1- : Feb. 3) ag 7 Aver ry (B. F.) Co., preferred (quar.)~.-.------- 37\%e |Jan. 3) Res. 20 
Z or preferred (monthly).____________- 38 1-3c |Mar. 1|Feb. 15 & Katz Corp. preferred (quar.)....--- 1% |Jan. 3)Dec. 
7 or preferred (monthly)___..___-__--- Bs1-3c |Apr Mar. 15 Baldwin 9. 6% preferred (quar.)----------- 1% |Jan. 14|Dec. 31 
6 prior preferred ee “p3c (Feb. ilJan. 16 & Aroostook RR. (quar.) ToS Anainee wet 62c |Jan. 1|Nov. 29 
6 prior preferred monthly) Ce ree 53c (Mar. 1\Fek. 15 - Preferred roctlectie sch sain indlie ean Ont hin amie 1% jJan. 1)Nov. 29 
Fags Ra prior preferred ee 53c |Apr. 1|Mar. 15 Electric, 7% pref. (quar.).--.-- 1 Ps 2|Dec. 1 
6 —  aeonewmeaotes 50c |Feb. i|Jan. 16 ye a mn nm nnn nnn n= qn. tiBec: } 
prior preferred (mon aah es cn thc ican ae igh id 50c Mar Feb 15 Angeles) (quar Steed . 3 . 1 
ve or Dearest monthly) -; RUPERT HE GAS 3Ne |Apr Feb. 12 | Bank Group Shares (final) ------------------~ 24% Jan. 1|Nov.30 
rena Be eee +$1%4 |Dec. 27|Dec. 23 Bank of the Pisce Gal mala aaibety antes Jan. 3)|Dec. 14* 
United tates Fo 7% in action) . i prneces oon nw nn nn weenie nee nennennnneeee sh35 Jan. ; Dec. 14* 
Peri ipo? 1 |Jan. 14\Jan. 3 of New York (quar.)-....-------------- Jan. 3)Dec. 23 
i ee Gi leauge 222222 87lsc \Jan. 14\Jan. 3 jpeniers Gecursties 6% preferred. ------------- oy 19 Dec. i 
ia. war.)---.------... 2c ‘Jan. 16Jan. 5 Bankers Trust Co-_-~---~-- 0 -<---<e===---= - $)Dec. 
vote paces oaary ke Machine , Barker Bros. . 5%% pref. (quar.). by as abainihinen 68%c |Jan. 1/Dec. 
Weeden & Co. (resumed) - aaa; Seca edalccenas i ¢ | Des: 30: Des. 20 Bagtian Blessing Co....------------------777 ae |Jan. 1|Dec. 19 
Wak Hone Maas Te pecker noes). oe Tne » prt ren peeeesenneend MEE A MET: [aay 
$% preferred (quar s Ye REE opi ih 1 - 15Jan. 20 Beatty Bros. Lid. st . (quar.)..-------- 1 a 1 14 
nacho 1 Feb. 15 Jan. 20 ! 2d pref. pt A Jan. 3iDec. 15 
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Per When | Hold.rs Per When Holders 
Name of Company Share | Payablejof Record Nam. of Company Share | Payable:of Record 
Beatrice Creamery Co. (quar.).......-.------ 25c |Jan. 3 Dec. 13 Cincinnati Gas & Riactttc 5% pref. (quar.)--.--. 1 Jan. Dec. 
Extra...-...---------<------------------ 75c |Jan. 3 Dec. 13 Cincinnati & Suburban Bell Felepbone iguee. i. sii Jan, 3|Dec. i8 
ee 1 Ser $1% |Jan. 3)Dec. 13 Otncinnati Union Terminal 6 % pref. $1 \Jan. 1/Dec. 1 
Beaver Fire Insurance (s-a) - -. ....----------- $244 |Jan. 2/Dec. 15 Citizens ener | Co. (Wash, Pn. 7% seer (qu.)} $1% |Jan. 3/Dec. 20 
SRE BEER a Linis nciticscessbagossiu se 50c jJan. 3)/Dec. 13 City -» 7% pref. (quar.).._.....-.-- $1 Feb. lijJan. 26 
Boge Wet Facking Co. (Quarterly) .....--...- $1 jJan. 2|Dec. 9 City Investing he BBS tauat)o 3 yee 1%% |Jan. 3|Dec. 27 
Siemens oeantige diseecesneasssasou- 25c jJan. 2|Dec. 9 Clearfield & Mahoning RR. Aes we PEE go $1% |Jan. 3/Dec. 20 
oe, sae: Squat.) Sbddébbaddgooen $134 zen. ines: 1s ae hy Nae goal” hicago & St. Louis-.- ._-- ¢ Jan. 3l1jJan. 21 
BS Rpts EE Ee pee an. ° ferred CU ee ey eee |. Jan, Jan. 
Bell Telephone of Canada (quar.)---..-------- i Jan. 16|Dec. 23 Cleveland Electric Tum, poet (quar.)........ $134 Jen! 3 Dec. 30 
of Penna., preferred CC See $1% |Jan. 14)Dec.. 20 Cleveland Hobbing Machine tents. sssanasbatc 10c jJan. 3)Dec. 15 
Ind 1 Loan Corp. pref. ASK 68c jJan. 9j..----- Clinton Trust Co. (N. Y.) (quar.)__..-..-.--- 75c \Jan. 3/Dec. 23 
Bethlehem Steel Corp., 7% pref. (quar.)--~---- $1% jJan. 3)Dec. 2 Clinton Water Works Co.,7% preferred (quar.)_| $1% |Jan. 16j/Jan. 3 
% preferred (quar.)........------------- 25c jJan. 3j/Dec. 2 Cluett, Peabody & Co., Inc. pref. (quar.)--.-_- $1% |Jan. 3/Dec. 20 
Wanna tae... --4.-.-2.-..-22022000 40c jJan. 3)Dec. 22 Colgate-Palmolive-Peet Co. preferred (quar.)__-| $134 |Jan. Dec. 6 
3, 0 Tt 62%ec |Jan. 3}Dec. 22 Colonial Finance Co. (Lima, Ohio) (quar.) ____. 25e |Jan Apes: 17 
a ty Haw Ltd. (semi-annual)----..---.-- 25c |Jan. 25'Jan. 15 Colonial Ice Co., $7 cumulative pref. (quar.) _ - 1% |Jan. 1/Dec. 20 
Ue jo SORES oF ta) FOE See Foe 12%e |Jan. 25\Jan. 15 Cumulative preferred series B (quar.)......-—- 1% |Jan. 1]/Dec. 20 
Birminghain Electric $7 preferred__......----- $1% jJan. 3)/Dec. 9 Columbus & Southern Ohio Electric Co.— 
ee baila shack hdhgindh th tte a welwike= $1% |Jan. 3)Dec. 9 4% preferred IGGRE.)~.------+5--2----0- $1.62 |Feb. I1\Jan. 16 
Bliss & Laughlin (resumed) ---_-----.--------- 5Me jJan. 5)Dec. 24 6% preferred (quar.).............-.-.-.---- $1% |Jan. 2/Dec. 15 
Bobbs Merril] Co 1A % 8 pref. (quar.)...----- $1% |Jan. 2)Dec. 15 Commercia! Aicohols, Ltd., 8% cum. pref. (qu.) 10c |Jan. 15jJan. 2 
Boston - ahy Ry. EL A ss Bw sie helm $1% |Jan. 2|Dec. 10 Commercial Discount Co. (Los Angeles): 
Boston Herald- vecser Corp. (increased) - ---- 40c jJan. 3)Dec. 21 PR CO EOS RRR ae eae es 20c |Jan. 10 Jan. 3 
Benen Insurance Co. (quar.) PR i SV EIST ER. $4 jJan. 3)/Dec. 13 C20 PE Ss on bo bent aasccdecede 17 Ke |Jan. 10\Jan. 3 
Special _ 2 Gig ROTEL Ai $5 |Jan. 3)Dec. 13 Commercia) Investment Trust Co. (quar.)----- $1 jJJan. if/Dec. 10% 
Bourbon Stockyards (quar.).....------------ $1 |Jan. 2|Dec. 27 $44 convertible preferred (ger. .)---------$]1.06% |Jam. 1]Dec. 10* 
Bralorne Mines (increased) (quar.)_.-.-.-.----- 20c jJan. 14|Dec. 31 Commercial National Bank & Trust (quar.) - - -- $2 |Jan. 3)Dec. 21 
i ama ba be waan 1M¢ |Jan. 14|Dec. 31 CORMIER Cn i 10c |Jan. 15jJan. 3 
Brandtjen & Kluge, Inc., 7% con aces ath 87\%%c jJan. 3)Dec. 23 Commonwealth & Southern preferred --- ------ 75c jJan. 3/Dec. 9 
Brantford Cordage Co. $1.30 1st proierced (qu.)- sane Jan. 15)Dec. 20 Commonwealth Telep. Co. (Madison, Wisc.), 
Brazilian Traction Light & Power pref.(quar.).-| $1 Jan. 3)Dec. 15 Oe Se a oe ok gale ale $1% Jan. 3/Dec. 15 
Bridge Machine, pref. (quar.)_...-.------ $1% jJan. lujJan. 2 Commonwealth Utilities Corp., $7 pref. A (quar.) 1 Jan. 3]/Dec. 15 
Brillo Mfg. Co., common (quar.)..-...-------- 20¢c jJan. 2})Dec. 15 $6 referred B (quar.).--....--.---------- 1 Jan. 3|Dec. 15 
caaee A (quar ). dsabetncwond 5Ne |jJan. 2]|Dec. 15 4 preferred C (quar.).........--------- 1% |Mar. 1/Feb. 15 
amnion Oil. Ltd. (quar). sniitiiadann it 25c |Jan. 2|Dec. 17 Commonwealth Water & Light $7 pref. (quar.) - - 1 Jan. 3/Dec. 20 
British American Tobacco Co., Ltd_---------- 10d. jJan. 16)Dec. 19 96 preferred (auar.)..... 2.22. sect eek ed 1 Jan. 3)Dec. 20 
British Columbia ha Power & Gas— Concord Gas 7% preferred. ........-.------- T50c |Feb. 15jJan. 13 
6% preferred ( (quer sn a clan ds atin ct tg nt Woo SL $13 Jan. 3)Dec. 20 ‘‘onfederation Life Assoc (Toronto) (quar.) t$1 |Dec. 31|/Dec. 25 
British Columbia “meh Ry. 5%. — a ~a.)--|t2 % \Jan. 16jJan. 5 Connecticut Fire Insurance Co. (Hartford),extra| $5 A ORS ae 
British Columbia Power, class A (quar.) - ------ Jan. 14|Dec. 31 Connecticut Gas & Coke Securities, pref. (qu. )- 75¢e |Jan. 3/)/Dec. 15 
Broad Street Investing (quar.)------.-------- 18¢ jJan. 3)Dec. 20 Connecticut General Life Insurance quer, EN 20c |Jan. 3/)Dec. 17 
Brooklyn Trust Co. (semi-annual). .-.---..----- 2% \jJan. 3)Dec. 24 Connecticut Light & Pow. Oo., (quar ne as aha 75c jJan. 1)Dec. 15 
Bruce (E. L.) Co., 34% preferred (quar.)----| 87%c |Dec. 31|Dec. 24 Connecticut & Passumpsic River RR. Sroderted. $3 |Feb. ijJan. 1 
7% preferred (quar.)........-------------- $1 Dec. 31) Dec. 24 Consoiidated Car Heating Co., Inc. (quar.)----| $144 |Jan. 16|Dec. 31 
~Bal ollender pref. (quar.).....-- $1 |Jan. 3/Dec. 20 Consolidated Ci es; co sscudsos ceeeead 75c |Jan. 14jJan. 3 
pe et EE, | dtmubSdvedvctatwids t$1% |Dec. 31/Vec. 31 Prior f hk ESS ee tt 1% |Feb. IijJan. 16 
Buckerfield’s, Ltd., 7% pref. (quar.)- --------- $1% |Dec. 31/Dec. 31 Co solidated Edison Co. of N. pref. (qu.).-- 14% |Feb. 1)|Dec. 30 
Buckeye Stee! Coprias 6% pref. (quar.)_..--- 3143 Feb. IljJan. 17 Consolidated Gas Elec. Light aS Pow. (Balt. Reis 90c jJan. 3)/Dec. 15 
64% proteered (as BT. inthis anu Seph awe 1% |Feb. lilJan. 17 Preferred comer.) Mi ciddcsic ces cccsdaSowsew $1% \Jan. 3'Dec. 15 
Bucyrus-Exie Co ar, SMES cnwgeccteduee $1% |Jan. 3 Dec. 20 Continental Insurance Co, (s.-a.)..----------- 80c |Jan. 10 Dec. 31 
S onighan, class yy (quar.)...-------- 45e j|Jan. 1;Dec. 10 LC eo errr 20c |Jan. 10|Dec. 31 
d Wheel Co. Ist pref. ( (quar.) PSR TY tet OE $1% | Dec. 31 Dec. 17* | Consolidated Laundries Corp pres, conan $136 Feb. 1Jan. 16 
ame Mase TEs nis heh cmealeenee 2he |Wec. 31/Dec. 17* | Consolidated Min. & Gmelt. Pd ites Dec. 31 Dec. 9 
seeoare, "Eastern Po wer, pref. (quar.). 40c |Jan. 3 Dec. 15 WON bbe ei oc coke odd oc cecdenseatbiaee $1 . 31,.Dec. 9 
ate anal da ts ait ck aie inate 0 oak ty $1% |Feb. i/Jan. 14 Consolidated Oil Gorp. (quar.)_------.--------| 2ve |Feb. 15\Jan. 14 
Build Product, L Lid. fe, EE RESTS ee: 17 Ke | _n. 3|Dec. 21 Consolidated Retail Stores pref. (quar.)...----- #? Jan. 3 Dec. 16 
SO Ea ee ee i0e jJan. 3!Dec. 21 Consumers Gas of Toronto (quar.)-_.--------- 1$2% |Jan. 3|Dec. 5 
Bulova Watch Co., Inc_..............------- 50c jJan. 5 Dec. 23 Consumers Power Co. $5 pref. (quar.)..------- 1 Jan. 3 Dec. 13 
Burdings. Inc., $2.80 referred (quar.)-.----..-- Joe jJan. 10|Dec. 31 $44 preferred (quar.)_...-.....--.-------- 1% Jan. 3 Dec. Fy 
Buspar Brew ne ob” ref. “quar, De Ba si Dec. 31 Dec. 15 Continental Assurance Co. jquar.) sa a aie al 50c ee 31|Dec. 
. (F.) 2.20 quar.) ... Jan. 1 Dec. 21 Continental Bank & Trust (quar.)_.-.---..--- 20c |Jan. 1/Dec. 16 
urli m Steel e. ped - Sinacheudiowdei Jan, 3)Dec. 15 Continental Can Co., Inc.. $4% pret. (quar.).- 1 Jan. 2)Dec. 9 
B iscuit esp. ref. res ws dasuntdeu 7b5c jJan. 3)/Dec. 22 Continental Gas & Electric, 7% > ee 1 Jan. 3]Dec. 
Burt N.)& : Cauat Sp ainda anmmnnwatel Jan. 3\/Dec. 7 Continental Telep. Co. 7% partic O. peat. (qu.)--- is Jan. 3)/Dec. 15 
Fd Th sitnoeseesnpnaedeuial $1% |Jan. 3'Dec. 7 6%% 2 pretere SD CO eres $1 Jan. 3/Dec. 15 
Calammbe ba Sugar meets common (quar.)...----- Jan. 3)Dec. 15 The EERO Re ae Jan. 3/Dec. 10 
Preferred neg ib aanadpasangebvndb take 35ce jJan. 3)Dec. 15 Stk. div. "of 1-20th of , tn for each sh. 
California Baking Corp. pref. (quar.)---- ------ 62%c |Feb. 15)Jan. 31 prior preference held. 
California Power ron ‘6 pret (quar.)_. $1 Jan. 16'Dec. 31 Cosmos Imporial Mills, Ltd. 5% pref. (quar.)-- $i 4 Jan. 14|Dec. 31 
, series of 1927 (quar.)-.--.---- 1% |Jam: 16\Dec: 31 | Cottrell (OC. B.) & ‘Sons 6% preferred (quar.)--| $134 |Jan. 2/Dec. 20 
preferred (quar.)_.........--.......--- $1 Jan. 16|)Dec. 31 Courier-Post Co. Teh % preferred (quar.)....--- $1% |Jan. 3)Dec. 21 
aes ae o% sa teupeniiianedan 62%c |Feb. 15\Jan. 31 Cream of Wheat Corp Lec ewhsaseeoeciddeceoun 50c ‘Jan. 3)Dec. 27 
California Water & Tele : $% pref. (quar.)| 37%c |Jan. 2)Dec. 19 Creamery Package Mfg. Co. (quar.)--.-.------- 30c |Jan. 10}/Dec. 31 
amden ington nty Ry. (s.-a.)----- Jan. 3/Dec. 15 Crown Cork International Corp., class A. .---- 25c |Jan. 3 Dec. 10* 
re x Bread Co., 5% preferred B......-..-.- 1 \Jan. 3/Dec. 21 Crown Drug Co., preferred (quar.)_...------- 43%c |Feb. 15|Feb. 10 
5% preferred (quar. y Sd eam ah eeenesag byaniind adie $ Jan. 3)Dec. 21 Crown Zellerbach orp. (interim) cawumasdeee do uae Jan. 3)Dec. 13 
Canada tip Aasenames (agnes ce soci diced ys Ak a ak Jan. 3)DVec. 31 Crum & Forster (quar.).......--.-.---------- Jan. 14)Jan. 4 
Canada Northern Power Corp. Ltd. (quar.)--.- Oc jJan. 25})Dec. 31 8% NE SU Dn. andacsccoscauseuon $? Mar. 31|Mar. 21 
7% cum. preferred (quar.)--.----.---------- t1 bi; Jan, 16)Dec. 31 Crystal Tissue Co. 8% pref. (s.-a.)------------ Jan. 1/Dec. 20 
Canada Permanent eens See. (quar.).--.- 3 Jan, 3)Dec. 15 Cuneo Press, Inc. ug el dpb besos cuawees tous 75c jJan. 12/Dec. 30 
Canada Southern Lid. Lt eee eee $1% |Feb. 1)Dec. 27 Cunningham Drug 8 » SOO. ds bhaweos ousie 25c j|Jan. 20jJan. 5 
ee anners , 1st preferred (quar.)~. ~~. 25e ‘Jan. 3)/Dec. 15 6% preferred B mnt av twe nesses nidassen $1% |Jan. 20jJan. 5 
and prance (guar AER ES CREAR SRY 15c Jan. 3)Dec. 15 Darby Petroleum Corp. (semi-annual)... ~~ .-- 25c jJan. 15)Jan. 4 
Canad Car & Fo » preferred.....-..-.-.- 44c Jan. 10}/Dec. 23 ag Or PEee CEE Dw oo coc ec abe su ocekee 15¢ |Dec. 31/|Dec. 1 
Cc DE ne cutdbudinad co wmwbbap s$inc oe USS eee eae ee ere 10¢ |Dec. 31|Dec. 18 
7% TT. sles exhaertsonenandp.avien go arcnepeunapie: 1% Dec. 31|/Dec. 16 Da vidson-Boutell Co., 6% . (quar.)....-.- $1 Jan. 3/Dec. 1 
Y n Cottons. Lad. (quar.)..-.......---- Jan. 2jDec. 16 Davis Coal & Coke capital istribution Oe $25 |12-15-39| Nov. 30 
Preferred oss cnmumbpabedeconaonth $1 % Jan. 2/Dec. 16 Da, & Michigan RR. 8% preferred (qu.)--- $1 jJan. 3/Dec. 15 
Canadian ie & Dock Fie AS SET Belt Jan. 3ijJan. 17 Dejay Stores, Inc.......-.-.---------------- 20c |Jan. 1/Dec. 15 
Fairbanks Morse, pref. (quar.) - - - - - - 131% Jan. 16)Dec. 31 aware RR. Oo., (. —) RS tS eee 1 jJan. 3/Dec. 15 
Canadian General Electric (quar.)-.---------- 1% |Jan. 2|Dec. 15 De Long Hook & Eye (quar.)..--.----------- $1\% |Jan. 2|Dec. 20 
General Investments, reg. (quar.)...-| 12}¢c |Jan. 16)Dec. 31 ted Bank Shares N. Y., series A-------- 24% \Jan. 2)/Nov. 15 
BE. SNE Fd. kab ocwcqnowconeséwcnete 12%ec jJan. 16).--...-. ratte | - stock. 
Canadian Industries, Ltd. pref. (quar.)-_ ~----- t$1 oe; See wee <i 8: OUD BR cs 2. con dc kp ccbcccsctsces oes Stes 5%e |Jan. 3]-----..- 
Canadian t & Power LD - ceummspideneen ant 50c |Jan. 16)Dec. 24 Detroit : Edison Go: TD ccnvtidcedéngnneaws Jan. 16|Dec. 27 
Canadian Oi) Cos., Ltd. 8 BF reo (quar.)--..- Jan. 2/Oct. 20 Detroit Gray {ron Foundry (semi-annual) - - - -- $2 |Jan. 5)|Dec. 20 
Wi ; aH Ie ocx cassie hia Jan, 1)Dec. 20 eeerets, Hil le & Southwestern (s.-a.)_------ ? Jan, 5|Dec. 20 
Canadian Wirebound Boxes, Ltd., $14 class A_|t37%c |Jan. 2/Dec. 15 olds p ee PO $1 Jan. 3/Dec. 20 
CRITIC TI | A. in atipenanemeaasocoscor Jan, 2|Dec. 16 Detroit River Tunnel Co. (semi-annual) -- - ---- Jan. 16/Jan. 9 
Cannon Shoe Co., preferred Gamer. PRR REET 68 4c Jan. 1)Dec. 22 ‘tamond Match Company partic. pref...-....- 75e |2-1-89 |2-10-39 
Capital cor geey - pe : ouae. Buin se — i Dec. 19 ae 37 Shoe % tguer einai eaad ides Seiad si oy aie: 28 
Cariboo Quartz ng quar.)..---- an. Dec. 7 0 SS iddsscasouenhbhane an. Dec, 
en kh os cr mncccdabbntboweab 2%ec |jJan. 3)/Dec. 7 a) Sk nbkiwniawe nad dodamdcen Jan. 3)Dec. 20 
Carnatio’ % N\A SS Jan. 3)Dec. 12 Digoount Corp. “ot New York (quar.)--.------- $1 Jan. 3/|Dec. 22 
I Si. , cemocanecweosoow 1 ek, ee 0 MN re es Lo ek an ccoccestnew'esecam Jan. 3/Dec. 22 
Carolina, Clinehfiled & Ohio Ry. (quar.)....--- 1 Jan. 2ujJan. 10 Distillers Corp. oe. Ltd. pref. (quar.).--| t$1 és Feb. IljJan. 20 
Carolina P ower & Light $6 preferred (quar.)---- 1% |Jan. 3)/Dec. 16 Dixie Home Stores (quar.)_....-------------- 1 Jan. 14|Jan. 5 
$7 preferred (quar.)____....-------------- 1% |Jan. 3)/Dec. 16 Dixie Vortex Co. (interim) -.......-------.---- 25c jJan. 17\/Jan. 6 
ers & C he SES ARES 5e jJan. 3/Dec. 19 Ce ek ee rrr ee oe ae Jan 3/Dec. 31 
: Case ris hae VO A OO: 2 eeeeREpRenp EET $1% jJan. 1)/Dec. 12 Oe a re t Jan. 20|)Dec. 31 
Case nard Co. (quar.)------- $2% \Jan. 3)Dec. 16 Desninbes Fire Insurance Co. (Ons. ) (s.-a.)----- 33 Jan. 3)|Dec. 31 
Ca & Susquehanna RR. Co. (s.-a.)__----- $1.20 |Jan. 4/Dec. 20 DO a, shee abe padi da sa baa ieee 4m 2 \Jan. 3/Dec. 31 
Celanese . of Amer. 7% cum. prior eel ae Jar. 1)Dec. 16 peataiea Foundries fea Deen 146... sece 40c |Jan, 3)Dec. 20 
7% cum. ist partic. preferred_........-..-- Dec. 31|Dec. 16 Dominion Coa! Co., v6 el. (quar.).... Jan. 3)Dec. 15 
tral irre Assoc. (quar.)__...--.-------- 37%e \Jan, 3)/Dec. 16 Dominion Glass, a ee Si eesiccs severe 1% |Jan. 3)]Dec. 15 
Central ver Bank & Trust Co. (quar.)_--- 1 jJan. 3)Dec. 17 ee RTS ee Por er ere re 1% Jan. 3)Dec. 15 
Central Illinois Light Co. 44%% pref. (quar.) . - 1 Jan. 2|Dec. 20 Dominion Tar & Chemical, sioisd (quar.)_-| $1 Feb. IlijJan. 16 
Central Maine Power 6% preferred--..-------- 1 Jan. 3)Dec. 10 Dominion Textile, Ltd. (quar.).....---------- 1% |Jan. 3/Dec. 15 
DE Lbttahbonncpiarccmaccmmasn Webs $1 Jan. 3)Dec. 10 oS eer tees 1% |Jan. 16)Dec. 31 
EE ae ee ee ea aes 1% |Jan. 3/Dec. 10 Drege CoO, SEND bi bar's ob awhs acwsses rie 75c |Jan. 3)Dec. 3 
Central New York Power, preferred (quar.)__.-| $14 |Feb. IjJan 10 RE 2 3 EE er ee eS $i |Jan. 3)Dec. 3 
ones Patricia Gold Mines COE Do cape teu 4c jJan, 3/Dec. 15 Dravco Corp., &% preferred (quar.)....-.----- 75c |jJan. 3)Dec. 15 
Bes FRG oF ad Se GES ROSATI PE Tee ee 2c jJan. 3/Dec. 15 Detver-Wentte C6. och ock. disescscdovs cwyunnd 10¢ |Jan. 10)Dec. 30 
coum Power Co.. 7% cum. pref. (quar.)_---- 1% |Jan. 16)Dec. 31 Preferred (QUAP.)... 2. -nuccscccccnescccees $1 Jan. 3/)Dec. 21 
6% cumulative ‘erred ( ge ot MACE ES 1% |Jan. 16|)Dec. 31 Duke Power preferred ( mer. doe dusttenwowen $1 Jan. 3)Dec. 15 
Champion Paper & Fibre oral (an Sethe tad wth 1% |Jan. 1)Dec. 15 Dunlo ee Rabber 
cal Bank & Trust (N. Y. $ (quar. Jowncs we 45c |Jan. 3/Dec. 19 5% referred Conaa-onasial). eccscoweeysies 62%c |Dec, 31|/Dec. 15 
Chesapeake Corp. common.--_.........------ 50c ‘Jan. 3)Dec. 13 Duplan nf k Corp., preferred (quar.)-------.-- $2 |Jan. 3)/Dec. 16 
Clsgenpeoke See ae 5 SS ee 50e jJan. 1)/Dec. 6 du Pont (E.1.) de Nemours & . pref. (quar.). 1 Jan. 25\Jan. 10 
eg eee Pee es penne $1 jJan. 1|Dec. 6 poate CMEMSEa |. diessexugobes cae kee 1 Jan. 25)Jan. 4 
Chi Daily News, Inc. (reduced)... -------- 25c jJan. 3)/Dec. 20 Dequesie “e* A 5% cum. Ist pref. (quar.)- 1% |Jan. 16)/Dec. 31 
i+ Ss aia reeen Geena $1% |Jan. 3|Dec: 20 e Lock Co. (quat.)-.---------.---------- 25c |Jan. 3|Dec. 24 
Caiesge Function Rys. & Union Stockyards - - -- $2% |Jan. 3)Dec. 15 et & Daniel ag geet. (Qual .). 2.65 decease | $i Dec 31) Dec. j 
6% preferred (quar.)...----.-------------- $1% jJan. 3/Dec. 15 Pref CED. Uo bo oc sw cwatccccsebsion 1% [3-31 
Chi Pneumatic Tool $3 pref. (quar.)------- 75c |Jan. 2|Dec. 12 Preferred (quar)... ... -..-- $1% 0- 20- 
$24 preferred (quar.)_-----..------------- 62%e |Jan. 2|Dec. 12 Eason Oil Co., $1% cum. conv. pref. (quar.) --| 3744¢ |Jan. 5 Dec. 27 
Chicago & Southern Air Lines, Inc.— East Penn RR. 6% guar. (s.-a.)-------.------ $1 34 Jan. 17jJan. 7 
7% cum. conv. preferred (quar.) ------------ sah > Jan. 1\;Dec. 22 | Eastern Steel Products ee rrr $ eb. Jan. 14 
Chilton Co_...._.-.---------- rte asks _ 14|Jan. as | Eastman ope <e- NS ERO VA 14 me 3/Dee. : 
Christiana Securities pref. (quar.).-.-.------- an. Dec. Preferred (quar.)----..-.-.---.------------ * Dec. 
Cincinnati Advertising 5 Sa. Co. (quar.)_-' 12%e /Jan. $i Dec. 24 Edmonton ay t Dairy Go., 644% preferred_---! t$1 Jan Dec. 1 
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pe pa 


E! Paso Electric Co. (vel. ) 7% Ly ¥\- (qu.)-- 
6% preterred B (quar.) 
Emerson Drug Co. preferred SR ile eel 
Kmerson Klecuric Mig > ees | ef ae 
Empire Trust Co. (N ) (quar.) 
a Capwell common 
44% pref. A (quar.)..------------------- e 
Endicott-Johnson Corp 
5% preferred (quar.) 
Engineers Public service $5 pref. (quar.)------- 
y 


Esquire-Coronet, Inc. (qua 

Excelsior Life insurance C od Gini: PNG stn tn a do tk 
Falstaff Seowits Ch, (OEE J, wtonnecwanroun 
uarter! 


y 
Preferreu (semi-ann.).....---------------- 
Famise Corp., class A (quar.)---.-------------- 
Fauitiess Kubber Co 
Fedders Mfg. Co_. 
Federal Bake Shops, inc 
Preferred (semi- +79 ) 
Federal Insurance (J. C., N. J.) (quar.)...----- 
Federal Knitting itis (liquidating) : 
Federal Service Finance Corp. (Wash., D. C.)-- 
6% preferred (quar.) 
Federation Bank « Trust Co 
Feltman & Curme Shoe stores preferred (qu.) -- 
Fibreboard Products, Inc., 6% pref. (quar.)--.- 
Fidelity « Deposit (Md. ) (extra) 
Fidelity & Guaranty Fire Corp 
Fidelity-Phenix Fire Ins. Co. (s.-a.)...-------- 
Year-end dividend ‘ 
Pee: ee AOE). on. 6 ccna ccndosneavns 
Finance Co. of Penna. (quar.)...-.----------- 
First National Bank (Chicago) qu.).---------- 
First Nationai Bank of Jersey City (quar.)...-- 


First National Bank (Tome River, nN J.) (quar.) 
First National Bank ol . Y. (quar.) 
First National Stores (quar.) 
Fishman (M. H.) Co. 3% pref. (quar.) 
7%. preterred 
Florida Power & 
$6 preferred 


Pref (quar.) 
Forbes & a (quar Inc., $3 class A (quar.)-----~- 
Foster & Kleiser Uo., 6% pref. A (quar.).---.- 
Fox (Peter [oe (quar.) 


Preferred (quar.) 
of Securities ‘Co: (monthly) 
% preferred (monthly) 
ptt (quar. 
American Investors Di 
Seanat Development Co 
General Discount 


% Pp 
General Fire ——- Uo. srel. yy 
General Fi Suoke. an ef_(quar.) 
General M 


4 
General 


poets As erred NT) no earvhinas 
Mills, Inc., 6% cum. goer (Guar.)...-- 
General Motors Corp. pref. (quar.) 
General Paint Corp., preferred (quar.) 
General Printing ink’ Corp. $6 cum. pref. (quar.) 
General Railway signal, preferred (quar.)----- 
General Shoe Co 

Cumulative preferred (s.-a.) 
General Telephone Corp. $3 conv mig (quar.) 
General Time Instruments, pref. (quar 
General Tire & Rubber, preferred ok > eae 
General Water, oes & Electric Co 

$3 preferred (quar 
Georgia Power 

erred 





) 
gions pref. fawae.) is sti aiiditanoos a 
quar 
ineuanes oa (aia ) UM RN 


Gillette Safety Oa 
Gimbel bros., 6% p 
oom — 


Goderich Elev Nene Cransit ¢ Co. (s.-a.)..----- 
Gold & Stock Teimg. Co. (quar.) 

Goldblatt ee peeks (quar.) 

eo oe ae referred 


ver 
Gorton Pew (quar. I ela "WX wats Ses coal 
Gotham Silk Hosiery Co., Inc., omg (quar.)_-- 
Great ts Serre (qaur ¥. 
cumulative preferred (quar. 
Guest t Lakes : 


B. Wire Go., Ltd. 
Seenees ay eli, 
2 we ystem 6 % pref 
54% comw. erred (quar ). 
cod bret, ES ROSS 


Gross (L. 
Gees C6 Saas no ) (quar.)_- 


(quar.)....-.... 
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Jan, 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Feb. 


50c 
$1.60 


Apr. 
Jan. 
Jan. 
Jan. 


Dec. 
Jan. 
Jan. 
Jan. 
Jan, 
Jan. 
Jan. 
Feb. 
Dec. 
Jan. 
Jan. 





we ww _ 
eS = Oot & OOO 


Do CoCo GOO CON Oe COs 


TESERRT EEE ERES Sa Ri REao 


is) 





May < 


Dec. 


ao a 


at 


to 
SOR OORON OO ee 


me estescommneoes ee 


i) 


et CO 


wo 
Seocomcomno stom to toga 


3 
16 
io 


be OS ee OD OS ROD ee Oe Oo er CO Oe 


ree 


ee OO 
bet COCO S SO me me Or 


FrniTFTTTHTTID 


FTN nT 


— 


- 


Beeaeas Eeseeais 


=) 
a8 


WWr LOK Como 


FYRTETaY 


i 


Jan. 3 Dec. 20 


Dec. 2U 
Dec. 6u 
Dec. ou 
15 


bo 
Soo 
, 


riniTPinnT 





oe ee 
BE 
= 
a 


a 


3 
att $3 
be DR ee ee DOS 
ac omen 


Ss8e8- 


* 


a 
oom 


aEEESE 


i 


Ee 


. 


eae F 





_ 
OQ= wo 


mobo eho Oe loeb 
Res eS SL SSokossole 


Hitt 





Hatfield-Campbel!l Creek Coal— 
5% cum. prior preferred (quar.) 
Haverhill Gas Light Co 
Haverty Furniture Co., pref. ( 
Hawaiian Commercial & Sugar 
Hawaiian Sugar Co. (quar.) 
Hazel-Atlas Glass Co. y ——— 5 i aaa a oe ll ill 
Hecker Products Corp. (qua 
a Mascot Gold Mines, "itd. (GUAT Ds cnwts 


we TP (quar.) 
Hibbard Spencer Bartlett (monthly) 
Monthly 
Monthly 
Hickok Oi Cor 
% pref (q 
Hilton-Davis Chemical Co. amr. a a a 
»1% preferred (quar.) 
Hollinger Consol. Gold Mines 


Holme. (D. H.) Co., Ltd. (qu 
Home Telep. & Teleg. (Ft. 
7% preferred Gomrenn.). 
Hooker Electrochemical Co 
Horn & Hardart Baking Co. (quar.)_...------- 
Hotels a Co., Inc., 7% prefered 
69, ne nh seas _ 
Houdaille-Hershey class A (quar. Dis eg liddhina aavdyie 
Household Finance Corp. (quar.)_--.--------- 
Preferred (quar.) 
Houston Oi! i ields Material 
Hudson's Bay Co., 5% preferred (s.-a.)-.----- 
Huron & Erie M (quar.) 
pear me ig ner oreiarted FS 
Hyde Park Breweries Assoc. (increased) 
0 is rye 4%, \eased lines (s.-a.)_..-..-- 
imperial L e Assurance Co (Canada) (quar.)_- 
Imperial ~ Ea of Canada, ord. (interim) ~~ 
Indiana & Michigan Electric Co.— 
7% preferred (quar.) 
6% preferred (quar. 
Indianapolis Power & Light 64% pref. (quar.)-_ 
Indianapolis Water Co., 5% cum. pref. A (quar.) 
ingeeees Seceptance Corp., 5% pref. (quar.). 
$2 class A (quar.) 
$2 class A (extra) 
Ingersoll Rand Co., pref. (semi-ann.)--.-..---.--- 
a Co. of North America oS ee 


Ext 
Interallied Investment Corp. A (s.-a.)_...---.-- 
ingeroeseusind Coal Co. (semi-ann.)....--.----- 


Ext 

8% prakaced (semi-ann.) 
International Business Machines (stock div.) -_- 
International Cellucotton Products Co. (quar.)- 
International Harvester Co. (quar.) 
International Nickel of Canada 

ESS RIES DES ee Cen 
Internation) 1 Ocean fans. * Co. ro. (gyee 
International Power Co. pref tl Be niin 
International Products, pref. (semi-ann.) --~--~-~- 
International Shoe Co 
Interstate Home Equipment nly yt RRR 
Inter-State Royalty Co., cl eae 
Investment Foundation Ltd. - pref 

Cumulative —_ (quar 
Iowa Public a $7 nity (quar.)...-- 


% series B (s. - 
Jefferson Electric - 
"Sa Drek Central (ra! Power ok Light 5% % pref. (qu. . we ‘ 
quar 


7% reed mend 
sopees og SS EE aa 


Joliet & Chi 
Joplin Water to “6% gi SS ere 
Ju ian & Kokenge Co. (s.-a a.) : 


7% preferred (qua: 
Kansas City Power ‘< i wi pref. (quar.)----.-- 
Kansas Elect: pref. (quar.)-_- 
lo ‘erred (quar.) 
Kansas Gas & Electric 7% pref. (quar.)..------ 
noe preferred (quar. 
Kansas Power Co. Cah ag eR ee 
$6 preferred (quar 
Kansas Power & Light Co. 7% ‘pref. (quar. BH 
6% erred (quar.) 
Katz rug Co. oemereed bn uar.) 
Mainitel) Dept. Stores, oe. CUED wiininvss sé 
n 
Renter ones R.) cop... 6% pref. (s.-a.) ---- 
Kellogg Switchboard & Supply 


erred (quar.) 
Kentucky ee 8%, =< (OBO D a5 5 doe 
Kerlyn Oil Co., class A — 
0., $9. 80 preferred _ - 


Keystone Public Service 
Kimberly-Clark Corp. j 

m y-Clark Corp i ai dente eo chee 
King Sool oon. eee 
ng- ey Corp., 
"Ey pare jing 4 BE ee 


(quar.) - ats 
Kogtensy Belle Gold Nines" (quar. : Rey Re rege 


Remperee.- 6% preferred 
Siseen pref. (quar 
K ive Mts. Co. 6% clase A 
: + nn ye ie 6% pref. (quar.)_- 
ier ibe leeatcest On. OOS G02 


Lexington Union Station, 4 na pret (s-a) 
Leis M - 4 obacco, pref. oe 
Material Co 
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Financial Chronicle 











Name of Company 






Name of Company 





eB OS Wee Renee aera 
ES BO ge 2 Se ee ee 


Preferred (quar.) 
OO Reg orn. Re ee aa 


Little Schuylkill Navigation RR. & Coal_-_--_-- 
Lock Joint Pipe (monthiy)........._. aneneaene 
5% SURO GUMNNONED) «on ce emecees 
Locke Steel Chain Co. (quar.)...............- 
Lockhart Power Co., 7% preferred (s.-a.)----.-- 
es ME Op a a bor conccspaghenshene 
RNa rt A eS RS SS See RT Tipton i fil om 
Loomis-Sayles Second Fund, Inc__________-_-- 
Loose- Wiles Biscuit pref. (quar.)_..._.____.___-- 
Es ET DE Ds «sin on akiinnacieamaouh 
Louisville Gas & Klectric Co— 
7% cumulative preferred (quar.)......------ 
6% cumulative preferred (quar.)_....--.----- 
5% cumulative preferred (quar.)-....------- 
Kenheimer Co. 644% pref. (quar.)-.--.-- 
Lykens Valley RR. & Coal (semi-ann.)-..----- 
Lyachburg & Abingdon Teleg. Co. (s.-a.)------ 
acAndrews & Forbes Co. (quar.)_._._------ 
I A ee ons et 
McGraw-Hill Publishing. ..............----- 
McColl-Frontenac A eae 
McKee (A, G.) & Co. class B (quar.)_--------- 
tt ee ee 2 ee 
McLellan Stores, preferred (quar.).-._.------- 
McQuay Norris ue. oe Ree 
Mabbett (Geo.) & Sons Co. 7% Ist pref. (qu.)- 
7% 2nd preferred (quar.).......--...-..-.-. 
Mahon (R. C.) Co., ciass A pref. (quar.).--.--- 
Convertible preferred (quar.)__-__....----- 
Mahoning Coal RR. pref. (semi-ann.)__ ~~ -- 
hewitz (B.) Co., pref. (quar.)....-.---- 
Manufacturers Life Insurance (s.-a.)....------ 


Preferred (q ) 
Mapes Consol. Mfg. Co. (quar.)_-.----------- 
Margay Oi) Corp. (quar.).-.-.....-..-------- 
Date DOMGEE CHES in sn nb on oa oa nee amen s 
areas Sree Co. 7% pref. (quar.).....--.-- 
quar. 


M.) & Sons, Inc. (quar.)...---------- 


Maui Agricultural Léd.....--...-..-.-------- 
Medusa Portland Cement Co., 6% pref. A (qu.) 


Lat., 6% efemeten (s.-a.)- 


Telephone, 6% pref. (qu.) 


ted 
bet pee Central RR. Co. (semi-ann.)-------- 


Middlesex Water Co., 7% preterred (s.-a.)---- 
Midland G Co., 6% pref. (s.-@.)....----. 





Midland Steel ucts - 8% pref. (quar.)-- 
Mill Creek & Mine Hill Navigation RR-_---_-- 
I BE A . cn otcueaee 

4 ah ok oda aos bo uksaw wake 

2nd RD eg a EA SR ea NL ed 
Minor, Inc. OR TEE BAS Ee eA 
Minnesota Power & Light, 7% pref_----------- 


$6 preferred (quar. 
Mississippi River Power 6% preferred (quar.) - - - 
Mississippi Valley Public Service Co.— 

eT SES) OE O'S ae 
Missouri Power & t Co. $6 pref. (quar.)-_-.- 
Mitchell (J. 8.) & Co.,7% pref. (quar.).------- 
Mobile & B m RR., 4%_pref. (s.-a.)-.-. 
Mock, Judson, Voehringer Co., Inc., 7% pref. - 
Moneta Porcupine Mines, Ltd_-........------- 
Monongahela Valley Water, 7% pref. (quar.)-- 
Monongahela West Penn Public Service— 

he OS DS ee eee 
Monree Chemical Co., preferred (quar.)------.- 
Monroe Loan Society... ..-.......----se00-- 


Class A (quar. 
Montreal Light, Heat & Power Consol. (quar.) - 


Montreal Telegraph Co-..........-.----.---- 


Moore Carn.. 146. (60at .). oa one ck emenwnecce 
PS ee Me Lt Lala eh Seecanewee 


Morris Finance Co., class A com. (quar.)--.--- 
Class B common (quar.)........---------- 
ty BS Pe eae a es ees 

Morrison Bond Co., Ltd., 7% preferred (quar.) - 
6% preferred (quar.)---.---- Lighs ks Gle oe ok 

Morrison Cafeterias Consol., 7% pref. (quar.) - - 

Morristown Securities Corp--_--_---..-------- 

Mount Carbon & Port Carbon RR. (s.-a.)_----- 

Mountain States Telep. & Teleg. (quar.)___--- 

melon f (G.C.) Co. 5% pref. (quar.)_.-....--- 

Mutua! System, Inc. (quar.)-.........-..---- 
8% convertible Peg jae SN PEP PPO F 

Nachman Springf: SMG. 35 ask wenee see 

Narragansett Racing Association (irregular) - - - 

Nashville & Decatur RR. Co.,74%% gtd.-_----- 

National Battery Co. pref. (quar.)_.....-.---- 

National bearing Metais Corp., 7% pref. (quar.) 

National Bond & Share Corp._..__---------- 

National Breweries, Ltd. (quar.)......-.------ 
Preferred (ques) ddd nahi bs seme ae ke aan 

National Candy Co. Ist & 2nd pref. (quar.) - - - - 

National Cash Register Co_._-.__.--..------ 

National Casket Co., preferred (quar.)_------- 

National City Lines pret: (@uar.)...-cinace 
ee eee oa be eedio nee 

National Dairy Products pref. A & B (quar.)-- 

Nationa! Distillers Products (quar.)---------- 

National Fuel Gas ert NS oy FS Fes 

National Gas & Electric Co__......-...----.-- 

National Grocers, Ltd., preferred__..-.....--.. 

National Fire Insurance (Hartford) (quar.)---- 

National Lead P A OP EE ROS 

National rower & Light Co., $6 pref. (quar.) -- 

National Standard Co__.___...-.------------ 

National Steel Car Corp. (quar.)_------------ 

National Sugar Refining Co. (N. J.)..-------- 

Navarro Oi] Co. (quar.)_._....-------------- 


wate kar aR Ea Me AO ob, Sh. ‘in So Oh cs xn te So aac De 

Preferred (quar.)...---.---.-------------- 
Newark Consolidated Gas Co., 5% gtd. (s.-a.) -- 
Kee proferro Power Assoc.. $6 preferred - -- - -- 
New Hampshire Fire Insurance Co______-._--- 
New Haven Water Co. (s.-a.)-_-------------- 


New Jersey Water Co., 7% preferred (quar.) --- 
oe, ey Public de, a Bas prmenrasce 

wport Electric Corp., A oh en Ee Re 
New York Hanseatic Corp. (extra)_....-..---- 
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berry’s Food Products $2.40 pref. (quar.) 
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New York & Honduras Rosario Mining... -__..- 
New York Lackawanna & Western Ry-------.-- 
New York Mutual Toe CR Baise ie netick 
New York Power & Light 7% pref. (quar.) - - --- 

ENE SEER RE Ee YP 

New York Trust Co. (quar.)............-.-.. 

Niagara Hudson Power— 
ist preferred and 2nd pref. A & B (quar.)---- 

Niagara Wire Weaving Co. (quar.).-.---.---- 

Nickel CH. W.): & Co, (extra). ..-.....---.--- 

Norfolk & Western meee. pet. (quar.)....- 

North American Co. pref RRMA SRR 

North American Edison, $6 preferred (quar.)-_- 

North American Rayon preferred (quar.)----.-- 

North Counties Warehouse (initial quar.) - - - -- - 

North. & Juda. DEM, Oe. .. 4200 cwciioucdnoe 

North Star Oil, 7% preferred... ...---------- 

Northern Central Railway Co_...._....-..---- 

Northern Ontario Power Vo. (quar.).-.....--- 
ERO a 

Northern States Power (Minn.), $5 pref. (quar.) 

Northwestern Electric, 7% pref_-------------- 

Nosthwestern National] Insurance (quar.) ..--- 

GS BS vn kd oo okt 16k + ccitineesacovedaue 

Northwestern Teleg. (semi-ann.)....--.------ 

Norwich & Worcester RR. 8% preferred....--- 

Norwalk Tire & Rubber 7% pref. (quar.) - - - --- 

Nova Scotia Light & Power (quar.) 

Oahu Railway & Land Co. (monthly) ---~------ 

Oahu Sugar We; (emgathiy) . . 4c a nantsvicneee 

lvie Flour Mills Ltd. (quar.).......-------- 

Ohio Edison Co. $5 pref. (quar.)_......------- 

WORUNEOE (COE .). ..nbcccecc owen dated 

7" ¢ ad (ivdoesobueeanesaeae 
eT ES ae a oe 

$7 30 preferred NE 5 I its PET: 

Ohio Leather Co. Ist pref. (quar.)-.---------- 
2nd preferred (quar.) 

Ohio Public Service. 7% pref. (monthly) - - - --- 
6% preferred (monthly) - ..--.------------- 
5% preferred (monthly). ..---------------- 

Ohio Service Holding Corp. $5 non-cum. pref... 

Qhio Water Service Co., class A._.----------- 

Old Colony Insurance (quar.)-----.-..--------- 

Old Joe Distilling Co. 8% preferred (quar.)---- 

Jmnibus Corp. pref. (quar.)- - - - ---- 

Ottawa Light, Heat & Power (initial) ..--.---- 
5% erred NS RE TERRE ER > 

Otter Tail Power Co. (Minn.) $6 pref...------ 
$5\% preferred (quar.)......-.----------«- 

Pacific & Atlantic ———_ (8.0) <cccccsscs 

Pacific Finance Corp., preferred A (quar.)----- 
Pref CELE Ciccocaiioncdsssunene 
5% preferred fquar.) 5s sis Ubi armies ww ow aacmnnlalneiiiaates 

Patific Gas & Electric (quar.)--------.-------- 

Pacific Greyhound Lines $3 4 conv. pref. - - - - - - 

se ~ Indemnity Co. (quar.)......---------- : 

Sa PT ie SPY eae aeRO ae Te 

Pacific hagating Corp., preferred (quar.)---.--- $1 

Pacific Public Service (Calif.) pref. (quar.) ~~~ -- 
acific Telep. & Teleg. preferred (quar.)---.--- 

Packer Advertising Corp. (quar.)-..---------- 

feep-Hersoy Tubes, Lad. (quar.).....2.---s=- 

Panhandle Eastern Pipe Line cl. A pref. (qu.)-- 


Pathe Film Corp., preferred ae. ep errap leaps I" 
Paymaster Consol. Mines, Ltd.........-- oe 
Peninsular Telep., pref. A (quar.).-.-.---------- 
Penna. Co. for Insurance on Lives & Granting 
Annuities (Phila.) (quar.)-...---------- ane 
Penna. Water & Power... .-.---------<----0-- 
Mees (UO Did cise comes scum SEE Ose: 

Penn Investment Co. (Phila.), $4 preferred - - - - 
Penn Traffic Co. (semi-ann.)..-.....--------- 
Pennsylvania Edison Co. $5 preferred (quar.) - -- 
$2.80 preferred (quar.).------------------- 
Pennsylvania Glass Sand preferred (quar.)----- 
Pennsylvania Power & Light $7 pref. (quar.) --- 
$6 preferred (GQUEF;) . . .. cc coco cone neee-ee 
$5 preferred (Quar.)... - - cee sncucccassce= 
lvyania Ti hone Co., common (quar.)-.-. 

Peoria Water Works, 7% preferred (quar.) ----- 
Perfect Circle Co. (quar.)_..-.--------------.- 
Petroleum Corp. of ‘America (irregular).......- 
Philadelphia Baltimore & Western------------ 
Philadelphia Co. .-..-------+--<-ssesn-seu0 
preferred (quar.)----------------------- 


referred (quar.)----.------ isin dlein a elias otal 

Ph latelphia Electric Power, preferred (quar.).-. 
Philadelphia & Trenton RR. (quar.)..-------- 
Philip Morris & Co..-.--------------------- 
Preferred jor. ROR SE a dg gh gen i ale 
Phillips Packing Co. preferred (quar.) - -------- 
Phoenix Insurance Co (quar.)..-..----------- 
Ne ee. te owe pepecse mea 
Pickle Crow Gold Mines, Ld. (quar.)---------- 
Piedmont Mfs. Oo... -.~2----2--ncceescees-- 
Pioneer Gold Mines of British Columbia (quar.) 
Pitts. ft. W. & Chicage Ry. 7% pref. (quar.)-- 


Plainfield Union Water Co. (quar.)-.--------- 
Plough, Inc. -.-.--.----+--------e-2-e------ 
Plymouth Cordage Co. (quar.)--------------- 
Pocahontas Fuel Co., 6% P i OE Sy aS 
Porto Rico Power Co., Ltd., 7% pref. (qu.) - - -- 
irre eens, be preferred (quar.) - - 
% preferr BES: cau ceweatinnawn meow 
Power Corp. of Canada, Ltd.— 
6% cumulative preferred (quar.) ----------- 
6% non-cum. tic. preferred (quar.).-.-.--- 
Premier Gold Mining (quar.).....----------- 
Premier Shares. Inc. (semi-ann.)--.----------- 
Procter & Gamble 8% erred (quar.)....-..- 
Provincial Paper Co., 7% preferred (quar.) - --- 
Prudential Investing Corp. (quar.) - .---------- 
Prudential Investors, rae preferred qyt.)--- 


eae | MeMthly).. . «nn -oee--ownens 


$ ‘erred fmonthiy éndacsvenhin bana 
Public Service of N. J..6% preferred (monthly) 
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4010 Financial Chronicle Dec. 31, 1938 
Holders Per F olders 
Name of Company of Name of Company Share of Record 
Pure = Co. 5% pectaees (quar.)..---------- Dec. be mecete Service. preferred (quar.).._-.-- i 3 38 
preferred 5 ee ee Dec. Thayers pref Sa meeebsescooneooco . 
Jy a A RRR a aaa Bes: af | pcrep Futon toa tacaeyeree I) S18 US Bee: 2p 
allway & Light Securities Co.” 6% pret. (quar.) 1] Dec. referred (quat:)----------2-0220272--- $1% 3]Dec. 20 
Rath Packing Co. (quar.)------------------- 33 3| Dec. | Tivoli oft Brewing © PES POSES Tee ere re ee 5c 20 31 
Basses ata Be fats Se Qecarscs=--| ofl Pes Gibee | ae eaeent acta seet (esloi | oo gaeuee: Re: 
Remington Rand, Inc. (interim) -------------- 3} Dee. $4 ea 7 Seep oa ama ap 41 2-3¢ 3 15 
tee) $ 3| Dec 4 
Reno Gold NOME tenas}....-...-2alac-at Se 3|Dec. Toledo os) ene Seer cee tha steeper on 3\ Dec. 20 
preferred (quar.)--.\..---------2-7--] $136 |Dec. 31] Dec. Soe wae ee ae 14 7 
Renamclaes F & Barat a RE. (semi-ann.)....---- ie 3 en biog fe pref. A (quar.)__-_-_- $1 2 3 sy 
a . ‘ Cae hb eee bees ooaneocoead * 
eine Matas De, eect aaa SnccclccL. GA dist. 48, | Tri Continental Corp. $6 cum. pret. (quar.)----| $15 15 t 
Rhode Island Electric Protective Co- --------- 31% 3} Dec. Tuckett Tobacco, Ltd., pref. hte PRA at 31 3 14 
Rice-Stix Dry Good paw Sie. Ie lst & 2nd pref. (quar. ) ons , _ ] te yong Electric pref. he RS PAE $1% 3 
Richmond Water Wor “6% preferred (quar.)--| $1% 3| Dee. Union Sitessanaee Go. 7 ~ 4 ef. (quar.)..__- oon 3 
Rickel (H. W.) & Co. (semi-ann.)---.--------- Sc - lujDee. ¢ Union Pacific RR Pit choad OS: Sr o-a0° sig 3 “ipl 
Elsdon Mi. Co. 7% pee ee hss -<----- FS 2| Dec. 4 Ones Public Service Co. (Minn.) (irregular) - - - $1 3 k 
Hochasver Teen. 614% bret (quat) ene ns022-- $134 [Jan: 3|Dec. ; HE ans RTA. ok Sirians Be | 3| Dec. 
Roeser ‘en. m, Inc. (quar.)....--------- ° . Dec. United Biscuit Co. of America pref. (quar.)...-| $1% - I} San. 
etratete loca fauccea' acu Tomo.) 774Ze [an Mlpee: 48 | United Bond & Share Corp. Lad. auar)-n..--| 18e lan. 10)Dee. 
Russell Industries (quar.)-..----<--22222022—° $144 |Dec. 31| Dec. Ae Sh Ae 6 CSS oR 15e |July 15\June 30 
ee ee ee hewire bes bidcosatwen $i - $1) Dec. sarteriy 1B Giga TO TELS IMIR EIS Se lh EE ‘ 16lé - 30 
Sabin i Robbins. Paper (quar.)........--.------ site . 3 = United Corp. $3 cum. pref. (quar.)------------ t75c . lsiJan. 3 
Geaitig deere; tne. 8% pref. (quar).-----2--| $15 1| Dec. Hiss J ote aati aptpaee aaa eet #161 [Jan. 14] Dec. 22 
ait preferred (quar.)......-.-------------- $1% : Dec. United Light & Railways 7% prior pref. (mo.) -.| 58 1-dc|fan. 2 . 15 
770 pre gy \ouar a): gy eames ae Dec. 6 a>, pri or preferred NT so pnenemindie 53¢ 2 - 15 
:< alana tee}. .......----------<-- 2| Dec. Gasled bee Ee rrr Boe 3| Des, 
a Eo bo. 6% Ist pret, (somi-enn. )-- 2| Dec. Participating yn MOOD, aaccuersc-t rae 3 
of oe 2n - re — de yo wn enene-- 3 Dec. 3 Participating preferred (partic. dividend) - . -- 5c . s 
St, Louis, Rocky Mt, & Pacific Uo., pref------ . 81] Dec. Unieed Sep Maieiery quer. -.-_.| oie ee 
Sayannali Klecitie & Power 8% deb."A (quar.)-- . 8} Dec. Pebeed a ee ee 
% debenture B (quar.)-...-..--.-------- 3} ec. United States Pidolity & Guaranty Co._-.____- 25c 16]! 
i hy Ba i eemeosenre $1 Dec. Oat rchered Sen yes cco econs na $24 |Jan: 3 
Schenley Distillers, proterred (quar.)---------- 2| Dec. United Seates Gypaum Co. (quar) a 2-0-------- 136 . on 
Schuy lil Valley Nev. & RR. ( a. Besonnnce=$ 12 Dec. | 8 3a Sy ap tie ie lhe ids a ag $1% 1c 
t Paper Co cum. pref. (quar.)..------ an. United States SMottcnan Machine, pref. “(quar.) He the ‘ , 
seranesn Moette, & peateered (quar.)...----- 3) Dec. United raed Playing Card Co_ hats Bh sa es "; me ) i 
avin ander oo wre A RES 3 Dec. United 8 ' tes Sugar Corp. preferred (quar.)_-- 1% - 16) 
6% Ist preferred (semi-ann.)--------------- 3) Dee. Preferred lanes. 6 ARIE 5 Bas ty Ghee DE HP ; is 
7% 2nd preferred (semi-ann.) - -------.----- 3} Dec. United States Trust Go. 4 PL Sia te hg 315 aif 
Security Holding Corp., 6% non-cum. pref. - --- 3} Dec. United Stockyards ies... ; 
a 36 = 1 n tockyards, pref. gee } Se ae Ubu iain os tan aly 16 
pm ape quae ve 9535 pelo ppusmesabapeentn pipes : Universal are Inc. (quar.)...---- at 
aoreere B Pp Bott Los (st. irannual) ansane alDec. 20 Upper Michigan. s Power & 7 —“«< pene 
Sharon Steel Cor po few MAO Jitsu sicdase 1)Dec. 20 2 foe hiatal oan. sats 
Shawinigan Water % noon" wintergreen 15jJan. 25 Valve RE. 6% preferred far as PRG a Ze EES $373 
Shawmut Assoc. (Boston, Mass.) (quar.)------ 3) Dec. 21 Van Camp Milk preferred (quar.).....-..-..-. 31 
Sheaffer (W. A.) Pen Co., 8% preferred (quar.) 20} Dec. 31 NS Nee ceooshoel’ Sine 
Sheep Creek Gold Mines (quar.)_....-------- < Dec. 3} Vermont & Boston Telegraph._.....---------- 2? 
aul Woe serie ces=- wenn nnn nnn n nnn e------ Dec. 31 Victor Monaghan Co. 7% preferred (quar.)....-| $1 
54% cum. conv. erred (quar.)---------- 1% 3|Dec. 15 pave bene r= ar Sener <-esenrnenge 1 
Williams ( oped E- wee were re -e- t 1% 3)Dec. 15 Preferred ma ER GRILLES 1%: 
Skelly Oti Co. preferred ( — er eee 1 ijJan. 5 wi reterred bt EE cy PI Aye A 1 
————- Bayes C Corp. 2% ~ EI (quar.) 1% 3|Dec. 2U basso C (AON ae aati ead i ie Se 25e 
or preferred (quar.)...-.-.-.--.----- $14 3|Dec. 20 | Wagner Baking Oorp 17% preferred (quar)..2.] $34 
gmith (Howard) ag alll 6% prof. (au)---| $12 lan: “i[Dec. iz | Ware River RR... guaranteed common (8.-6.)-.- $3 
South Carolina Power Co., oe $6 pref. (quar.)-- 1 . .2]Dec. 15 on preferred & Eh 5% + iP eens 1 Ma 
South Fite pwoew. 7 % preferred (quar.)--| $1 - 16jJan. 3 5% preferred (quar.)...................... 1 
£5 Fs wn soncescncewennowasese 1 - 16jJan. 3 | waukesha Motor Co. (quar.)...........222.. 2 
aera = (Somi-anniual) wn een enn neeenens 1 - 20/Feb. 10 | Weinberger Drug Stores, Inc. ‘aa ~777 naacnelt cae 
com cues cae oe Oo., preferred oes omej~- . 4 pes. 4 Welch Grape Juice Co. pref. (quar.)---------- -| $1 
Septnaen Mekcuaig i Prins Works. tne , San aeaebeonepipmineas llAue. 
BA eT ae T° tematic 2)/Dec. 20 Wesson Oil & Snowdrift Co., et EE ET ET 12 ie ‘ ‘ 
orni Ps bie Ghillie deb eb bees «6s acdoos 6oneeone < e 
Sige peskaved atie © lanes) 22222000222 Baste |Jan. 1olDec: 20 | West Jersey & Seashore RE. (e"o)--—-—-<----| $134 Han. _3/Dec. 
Oa ldediad teteietetated . . y Po . (quar.)_..- ‘ > 
southern Cali Gan Co. 6% pret, (aia )------] $2fe Han: Halex. 3 West Fenn Power 7% pret. (quat.)--------0--- 1% lpeb: “1 Jan. 
ga oe be ioe oe Ltd. (quar.)...-..- 2Uc . 15jJan. 31 won 3 eres roa En #egagiresseresoresnn= ane , an. 
cumul. NE ERE | TERT ti NB en ay PE eee < 
guntisenors outhwest wry y Ab RE oe 33|Bee: 18 West Texas Uti lus ote eoeetend 131% a|Dee- 
rlndhy dh y Yolead teehee aelalecheetepetededer Sade pdod tated . Dec. West Virginia p& Ss ara c akmn sick 5c 3| Dec. : 
phe arene oe slDes: 23 | West Virginia Water Service Go — 
& ile ig. $7 A (quar). 3|Dec. wit cumulative pomres or EN Ty ae ee $138 ‘ 4 Dec. 
(A, E.) Mfg. Co. 7% pref. DrOidencnteu 3 1|Dec. Were Seer tak Cae ee ee Than? ile 
Brands, inc ‘aden Stesevisdaecdieds . 3} Dec. Preferred BPA ttheerseseccaenn - 8 Dec. 
Preferred (quar.)...........-..----------- . 15|Mar (quar.)---.--..--.-------.-.-~.- 31% - 15 : 
6 ecred (quar.)........ ilDec. Western New York & Pennsylvania Ry. (s.-a.)--| $1% . 38|Dec. 
Seanad Daas « i oor = aipe: Western Pipe & Steel Co. (Calif.)_...._.---_-- 25 . 31|Dec. 
Standard Stee! Construction, pref. ua) == : 1|Dec. Vee es ee Dec 
Standard - sap rcs Phosphate & ‘Acid Wor Westenn Oaltod Gas & ) iiectrie 644% pref. (qu.) HT 56 . 3 Dec. 
= = = = = www ~ = ~~ 15} Dec. 6% preferred (quar.)..__..- hee en 31% . 2|Dec. 
je Strect mts pred ert (quar.).....---- 16|Dec. Westinghouse Air ir Brake Rep asta pipes 12 fe . 31) Dec. 
> % ung Goon 3 tale Dis Ee 31|Dec Weston (Geo.), Ltd., preferred (quar.)-_---.---- $14 - ILjJan. 
Sted anvn ns Fg AEE pete : tee Wetherill Finance Co. (quar.)-.-.....--.--.-- 15¢ 3|Dec. 
convertible preferred’ (quat.)--22=22~2-- 1|Dec: quae.) «<= s-2--nonorennnenone ibe si Des. 
Pas Fe of C acral Te ae = t43%c ilJan Westmoreland, $c. (quar.).-...--------~---- 25e 3} Dec. 
De EM cl ocuccck ctcneecnccee i/Jan: Waa $6 preferred (quar )->-~ $1%6 Hite 
7 “ Bevwew bis USGL teed 5 : PSE ES OOPS OPLS D2 SDDS DO Sie 5 OOO e @ , > te 2 e 
sean eee om.) PETES BW eae 143 4c . : = iE Vg SR class A (quar.)_.| 50c . 2)Dec. 29 
Btix, ace & Fulier Go, 7% pret (quar.)..-...- . 31 . ba ae ong Rees Shoe yo wee dkiditghhhh Ap eapmepan teal $0 , a nee tf 
oun ks hate nest ie pth a : H _— Whitaker Paper 71% pret. ("* eae: 1% 1|Dec. 17 
Su go be aia atndelalaiate tea tate * 16lJan White Villa rovers, Inc., 6% pref. (quar.) --_-- 1% 2) Dec. 15 
Superior Water, t & Power,7% pref. (quar.) 3 Dec. Whitman (Wm.) Co., Inc., ‘%, prolasred (quar ) 13 2} Dec. 17 
Supersilk Hosiery Mills, 5% preferred (s.-a.) ..- 31 Dec. Wine Wen te kyards 6% ~ aabisiobaaa ie $1 - ie 2 
y. —* whaee rep pdpamegnioeeineedenetesse 3IDec: 16 | Wieboldt Stores $3 pref. quar.) ---2------ S14 fran: “i}Dec. 23 
eee Seren 0-8.)..----aseeee “yee ; — 13 Will & Baumer Oundle Go., Inc., preferred (qu.) $2 : 21Dec. 15 
6% preferred B (s.-0.)....2222777727272777227° ’ 3iDec. 16 Winn & Lovett Grocers, class A (quar.)-------- 59e 3} Dec. 20 
CN Fos oss neanuenn den * 16|Dec. 31 Class B ( pond aaec en sc er ennnnwen ann nnnmen- 23e : pee + 
pore EAS aR pe EOI. - #Dec. 9 | Wisconsin Electric Power Co., 6% pref. (qu.).- 3118 31\Jan. 16 
Scony-Palmpra Beidge (quar).2222227722227 yglepes. 16 | Grete easy ee noe ee. Can) Se alae, th 
A eee Pe iD 4 aki ceiaeenbe dl Des. 16 | ee ME NGURE.)- «0 2 + - - > = ~~ nn enn enon o nn peed 
ord eg" es Heatran a . Siiee: 18 Wright-Hargreaves Mines (quar.)------------- 10c 3| Nov. 23 
(Rt ceandage See 3|/Dec. 20 | Pxtfa---.------------------------------- 5e 3} Nov. 23 
t (James), Inc. (quar.).......----.._.. TSO ta ie RETF Sat ted Sede cealerh tid dia 10c 16/Dec. 1 
34 % partic. pref ah... okie i\Dec. 1 Ww ley | ues ) Jr. Co. (monthly) ------------- 25c 3|Dec. 20 
Tamblyn (G), Ltd. (quar.)-...-2222222 2222222 Tn Bes Sabor aden gnomeneneabmpemeee sr Idan. 20 
%G erred ( tr apa as aaah Satan Ye Ty 3)Dec. 1 Monthiy me ew on en en ene een eee 25c - 1)Feb. 20 
Giemsa tas haat Oo... 2222222222272 22 * 31Dec. 1 Monthly - - - ~~. =~ --~- ----~-=-2- =~. 25¢ 1) Mar. 20 
Telluride Power Co. 7% preferred (quar.).._.. 31lDec. 15 | Wurlitzer * Rudoioh) Co. 7% pref. (quar.)--.-- $1% 1} Dec. 22 
Electric Power Co.— ; , Yosemite Portiaat en sie soccnkihans aise « 15c si Ree- 9 
quar. 1 Yosemi Cement Co., 4% pref. (qu.)- luc Dec. 22 
° 1 OE Bi SS RRR CS es eae $13 3|Dec. 23 
‘ 1 1 3} Dec. 23 
4 ; 1 $1% Dec. 17 
i date sda taints waverenaiiniow 1 
‘ preferred (monthly) itn gonwctacwse Lic 1 
Teck-Hughes Gold Mines r BRD rtcninnnngcd 
Corp 
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* Transfer books pot closed fer chis dividend. 
t On occount of accumulated dividends. 

5 eS abie in Canadian funds. and in the case of non-residen 

of a tax of 5% of the amount of such dividend will 
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Volume 147 


Financial 


Weekly Return of the New York City 
Clearing House 


The weekly statement issued by the New York City 
Clearing House i is is given in full below: 


STATEMENT OF MEMBE 


OF THE 


E NEW York CLEARING WH HOUSE 


ASSOCIATION FOR THE WEEK ENDED SATURDAY, DEC. 24, 1938 























*Surplus and| Net Demand Time 
Clearing House * Capttal Und: Depostts Deposits, 
Members Profits Average Average 
$ By & $ 

Bank of New ‘York... _. 6,000,000 13,552,100 156,280,000 10,867 .000 
Bank of Manhattan Co. 20,000,000 26,107,900 468,743 ,000 35,695,000 
National City Bank. --- 77,500,000 59,145,000|a1,575,863,000| 162,640,000 

Chem Bank & Trust Co. 20,000,000 55,282,700 516,543 ,000 6,084, 
Guaranty Trust Co-_-.-_- 90,000,000; 182,041,200)b1,438,915,000 56,128,000 
Manufacturers Trust Co 42,305,000 45,129,400 519,409,000 90,652,000 
Cent Hanover Bk&Tr Co 21,000,000 71,133,600} 807,138,000 44,708,000 
Corn Exch Bank Tr Co. 15,000,000 18,549,700 255,204,000 24,336,000 
First National Bank- ~~. _ 10,000,000; 108,404,000 511,296,000 2,491,000 
1, 5 + Sens 50,000,000 61,239,800 534,847,000 5,012,000 
Continental Bk & Tr Co. 4,000,000 4,279,200 46,604,000 5,180,000 
Chase National Bark.-.| 100,270,000) 131,406,300|d2,125,564,000 47,948,000 
Fifth Avenue Bank... -_- 500,000 3,679,600 44,958,000 4,212,000 
Bankers Trust Co_..... 25,000,000 78,313,500| e824,044,000 31,338,000 
Title Guar & Trust Co_- 10,000,000 ,055,600 13,574,000 2,485,000 
Marine Midland Tr Co. 5,000,000 9,088,100 104,154,000 5,150,000 
New York Trust Co-_._- 12,590,000 27,938,900 348,818,000 23 .299,000 
Comm’! Nat Bk & Tr Co 7,000,000 8,229, 83 ,683 ,000 2,080,000 
Public Nat Bk & Tr Co. 7,000,000 9,238,600 85,424,000 51,096,000 
Ts ois dink bade waw 523,075,000' 913,814,700'10,461,061.000' 611,401,000 





* As per official reports: 
companies, Sept. 30, 1938. 


Ineludes deposits in foreign branches as follows: 


National, Sept. 30, 1938; State, Sept. 30, 1938; trust 


a $269,158,000; b $87,794,000; 


€ $6,373,000; d $86,729,000; € $39,834,000. 


The New York “Times” 


publishes regularly each week 


returns of a number of banks and trust companies which 


are not members of the New York Clearing 
following are the figures for the week ended Dec. 23: 
* INSTITUTIONS NOT IN CLEARING HOUSE WITH THE CLOSING 





ouse. The 


—_ 


OF 


BUSINESS FOR THE WEEK ENDED FRIDAY, DEC 23, 1938 
NATIONAL AND STATE BAN S—AVERAGE FIGURES 












































Loans, Other Cash,| Res. Dep., | Dep. Other 
Disc. and | Including | N. Y. and | Banks and Gross 
Investments| Bank Notes| Elsewhere | Trust Cos. | Depostts 
Manhattan— $ $ s $ $ 
Grace National. -...| 23,779,000 173,600} 6,070,000} 2,303,500} 28,355,600 
Sterling National_.-| 17,331,000 879,000} 6,232,000} 9,133,000} 29,737,000 
Trade Bank of N.Y-| 4,477,635 320,204) 3,957,128 270,030} 7,875,357 
Brooklyn— 
Lafayette National..| 7,021,800 385,500} 1,775,000 431,300} 8,720,200 
psa] National_..| 5,055,000 130,000 891,000 648,000! 6,069,005 
TRUST COMPANIES—AVERAGE FIGURES 
Loans, Res. Dep. | Dep. Other 
Disc. and Cash N.Y.and | Banks and Gross 
Investments Elsewhere | Trust Cos. Depostts 
Manhattan— $ $ b $ 
i's os camaeines 56,480,800} *6,475,200| 9,568,700} 2,660,100) 66,168,400 
Federation....-...- 9,443 ,036 193,393} 1,475,934) 2,314,774) 11,276,618 
FIGUCIAEY . - 222-006 12,258,686) *1,338,611 1,504 23,566) 11,660,678 
Fs = wake widens 20,091,200) *5,779,200 466 ,500 282,400] 22,196,900 
Lawyers..-...-..--.| 27,973,600) *10,253 ,300 656,000} = ......- 37,322,100 
United States... .-- 55,231,000} ...--- °57,077 AIG. | -onasee 446, 
Brookiyn— 
Brooklyn.-.-.-.-.-.-- 80,476,000} 4,014,000) 31,307,000) 4,969,000/112,578,000 
Kings County _ -_-.-- 36,460,879' 2,603,434' 12,221,689' -___._. 45,607 ,469 





* Includes amount with Federal Reserve as follows: Empire, $4,329,100: Fidu- 


clary, $787,408; 
$38,532,856. 


Fulton, 


$5,433,100; Lawyers, 


$9,439,800; United States, 


















































Chronicle 4011 
J - 
Condition of the Federal Reserve Bank of 
New York 

The following shows the condition of the Federal Reserve 
Bank of New York at the close of business Dec. 28, 1938, 
In comparison with the previous week and the corresponding 
date last year: 

Dec. 28, 1938} Dec. 21, 1938/Dec. 29, 1937 
e 
$ 
Assets— . 
Gold certificates on hand and due from 

United States Treasury_x__...._...- 5,056,486 ,000/5,048,107,000|3,556,816,000 
Redemption fund—F. R. notes__.____- E ¥ 1,226,000 1,318,000 
oo Sea eee a 100,917,000 90,608,000 80,254,000 

TOO. PORIUTER. Ss cen d setbiuiiccde 5,158 ,629,000/5, 139,941 ,000)3,638,388,000 
Bills discounted: 

Secured by U. 8S. Govt. obligations, 

direct or fulJy guaranteed. ._....-.. 1,485,000 2,043,000 3,596,000 
Other bills discounted_...........-- 274,000 19,000 258,000 
Total bills discounted. -.-........- 1,759,000 2,462,000 3,854,000 
Bills bought in open market..........- 216,000 216,000 1,006,000 
Industrial advances-.-.......-.--..-.- 3,884,000 3,591,000 4,577,000 
ee States Government securities: 

ON. ie, Conednsie sampeandebee 267,426,000} 267,426,000} 216,814,000 
TOORES BOONE sc ok Socdedics icscce 367,938,000} 358,383,000) 333,211,000 
FOES WI «co kennehacndebdacne 180,058,000} 189,613,000] 189,679,000 

Total U. 8. Government securities..| 815,422,000) 815,422,000] 739,704,000 

Total bills and securities............ 821,281,000} 821,691,000} 749,141,000 
Due from foreign banks_...........--- 64,000 64,000 69,000 
Federal Reserve notes of other banks. - - 4,955,000 ,000 4,546,000 
Uncoliected items..................-- 160,788,000' 216,820,000) 177,089,000 
OEE PN, Cli nn ccdbvobenubdcois 9,791,000 ,791,000 9,969,000 
A CURE MB cnc cccddsscssbdsigued 13,708,000} 13,221,000) 11,169,000 

OC GE onc ccddhdéepsanadedh 6, 169,216,000 6,206,431 ,000|4,590,371,000 

Ltabdilities— 

F. R. notes in actual circulation... ---. oo 09,000/1,031,017,000|} 953,606,000 
Deposits—Member bank reserve acc’t-.|4,404,55 7,000 4,306,773,000|3,041,232,000 

U.S8. Treas neral account....| 203,952,000} 267,172,000 42,021,000 

PORE Want wasadusdcbouscwaaone 75,158,000 70,049,000 62,453,000 

CGT Gi cncnntcumendhsaere 188,401,000 206,891,000) 197,449,000 

Tota GHROMB. Uo 5 cock e cai cccdcos 4,872 ,068,000/4,850,885,000|3,343,155,000 
Deferred availability items_..........- 150,061,000] 201,684,000] 171,116,000 
Cees Neh Mek oi cccciviesebocods ok 51,041,000} 51,040,000 ,059, 
Surplus (Section 7)......-..-..----.-- 51,943,000} 51,943,000) 51,474,000 
Surplus (Section 13-B) _.............-- 7,744,000 ,744,000 ,744, 
Reserve for contingencies...........-- 8,210,000 8,210,000 9,117,000 
All other liabilities.................-- 7 . , 908,000 3,100,000 

Total Mabilities............-.--..<-- 6,169,216,000/6,206,431 ,000|4,590,371,000 
Ratio of total reserve to deposit and 

F. R. note labilities combined- ----_- 87.5% 87.4% 84.7% 
Contingent Hiability on bills purchased 

for foreign correspondents. -__......-.- 27,000 27,000 623,000 
Commitments to make industrial ad- 

WHOER... iccnedbnvaiusehaneaiieas 2,704,000 3,365,000 4,555,000 

+ “Other cash’’ does not include Federal Reserve notes or a bank’s own Federal 
Reserve bank notes. 

x These are certificates given by the United States Treasury for the gold taken 
over from the Reserve banks when the dollar was, on Jan. 31, 1934, devalued from 
100 cents to 59.06 cents, these certificates being worth less to the extent of the 
difference, the difference itself having been appropriated as profit by the Treasury 
under the provisions of the Gold Reserve Act of 1934. 











Weekly Return for the Member Banks of the Federal Reserve System 


Following is the weekly statement issued by the Board of Governors of the Federal Reserve System, giving the principal 
items of the resources and liabilities of the reporting member banks in 101 leading cities from which weekly returns are obtained. 


These figures are always a week behind those for the Reserve banks themselves. 


The comment of the Board of Governors of 


the Federal Reserve System upon the figures for the latest week appears in our department of ‘“‘Current Events and Discussions,” 


immediately preceding which we also give the ae of New York and Chicago reporting member banks for a week later. 
in the breakdown of loans as reported in this statement, which wer 


Commencing with the statement of 
described in an announcement of the Federal 


hay’ 19, 1987, vaete I +n 
ow ¥ 


were made 
of April 20, 1937, as follows: 


The eng | in i Be a rt form are confined to the classification of loans and discounts. This classification has been changed primerty to show nor Se 
amounts of (1 industrial and agricultural loans, and (2) loans Bye J than to brokers and dealers) for the Kew Yo of & urchasing or —— 
securities. ‘The 5 nevieed! form also eliminates the distinction between Joans to brokers and Renters in| in securities located in New York hes aad those loca 
pe apr New York City. Provision has been aS also to inc lude ** tances of own bank p or discounted” with tances and commer- 

“. bought in open market’’ under the revised caption ‘‘open ’ instead of in in ‘‘all other loans,”’ as omeie. 

Su uent to the fabove announcement, it was known that the new og tal commercial, industrial and agricultural jeans’ and “‘other loans,” 


would each be 


ted as ‘‘on securit 


*’ and ‘‘otherwise 


segrega erwise secured and unsecured.’ 
A more detailed explanation of the revisions was published in the May 29, 1937, issue of the ‘“‘Chronicle,’’ page 3590. 
ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS IN 101 LEADING CITIES BY DISTRICTS ON DEC. 21, 1938 (In Millions of Dollars) 






























































Federal Reserve Districts— Total Boston |New York| Phila. | Clereland|Richmond| Atlanta | Chtcago | St. Louts |Mtnneap. Kan. City| Dallas |San Fran. 
ASSETS $ & bg BY $ * 8 $ 3 8 8 s 
Loans and investments—total - - - - - - - 21,742 1,162 8,710 1,173 1,851 680 615 3,070 708 382 662 539 2,190 
LOGE GRE hen an ccndenonscocva 8, ‘473 583 3,418 "429 661 242 318 849 316 162 257 246 992 
Commercial, indus. and agricul. loans 3, rood 255 1,490 185 231 108 176 479 193 81 155 163 341 
Open market paper-.------------- 68 140; 22 9 10 3 32 3 4 17 1 21 
Loans to brokers and deslers in secure. 354 29 697 20 26 4 7 45 6 1 5 2 12 
loans for purchas' or carrying 
aie. F cae RE ARE — sacha ieciedeheldic 566 32 266 33 28 16 15 79 13 7 12 14 51 
Real estate loans_..--.....--.----- 1,169 82 222 58 170 32 29 94 48 7 23 21 383 
E066 £6 DO, cheese cndsteceenes* 120 3 98 2 2 1 1 4 Oe | 5 satin | 1 
Other? WARE. 6 cna neuricndnansesoean 1,577 114 50. 109 195 71 87 116 46 62 44 45 183 
United States Government obligations 8,333 420 3,133 365 817 333 168 1,527 231 163 221 195 760 
Obligations fully guar. by U. 8. Govt. 1,718 30 903 93 96 39 42 226 59 14 54 42 120 
Other securities. .....- --565+-25+--- 3,218 129 1,256 286 277 66 87 468} 102 43 130 56 318 
Reserve with Federal Reserve Banks_ 6.980 314 3,950 228 361 144 101 1,080 148 70 157 103 324 
Cath $0 DRGs 5S cc dH d tee akeod-- 493 145 100 22 47 21 13 76 13 7 13 12 24 
Balances with domestic banks------- 2.389 136 173 166 270 147 129 392 118 115 268 208 267 
Other assets—net..-...----.-.------ 1,272 74 557 83 103 32 40 78 23 17 22 26 217 
LIABILITIES j 
Demand deposits—adjusted . - - ----- 16,129 1,046 7,451 790 1,140 437) 349 2,363 437 278 497 412 929 
Tie GRR as biden donk tan ae-- 5,141 249 987 283 725 195 183 887 184 119 141 134 1,054 
United States Government deposits -- 639 13 139 55 42 28 41 129 20 2 22 38 110 
Inter-bank de ts: 
"Domestic ee apn Papa cies  pueabarn 5,947 234 2,477 291 338 241 226 896 272 126 361 214 271 
PEE sinc csns cb ccs cnncas 507 22 447 9 M. Caccad 1 SEF Ss dew ST ‘Biedeah: Geened 15 
fae a g28 25 cae See ree iege. $4 abe ed ae” Roe uige er 6| 310 
Other Mabilities...........--..-- "% 8 4 
Capital account - - - ...-------- aan 3,683 241 1,619 225 362 95 91 387 91 57 98 84 333 
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Reserve Agents and the Federal Reserve banks. 
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Weekly Return of the Board of Governors of the Federal Reserve System 

The following was issued by the Board of Governors of the Federal Reserve System on Thursday afternoon, Dec. 29, 
showing the condition of the 12 Reserve banks at the close of business on Wednesday. The first table presents the results 
for the System as a whole in comparison with the figures for the eight preceding weeks and with those of the corresponding 
week last year. The second table shows the resources and liabilities separately for each of the 12 banks. The Federal 
Reserve note statement (third table following) gives details regarding transactions in Federal Reserve notes between the 


returns for the latest week appear in our department of “‘Current Events and Discussions.” 
. 
COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS DEC. 28, 1938 





Dec. 31, 1938 


The comments of the Board of Governors of the Federal Reserve System upon the 












































































































































Three Ciphers (000) Omttted Dec. 28, Dec. 21, Dec. 14, Dec. 7, Noo. 30, Noo 23, Noo. 16, Nov. 9, Noo. 2, Bec. 29, 
1938 1938 1938 1938 1938 1938 1938 1938 1938 1937 
ASSETS $ $ $ 4 $ $ $ $ $ s 

Gold etfs. on hand and due from U. 8. Treas. x_| 11,787,719) 11,762,720) 11 oie he 11,661,721| 11,601,717) 11,492,201; 11,403,701; 11,317,698] 11,287,700] 9,120,391 

Redemption fund (Federal Reserve notes) 9,873 9,873 10,007 0,815 10,33* 9,677 9,071 8,141 9,913 

Other cash * 325,471 305,963 339" 720 345,743 357,940 362,857 369,332 351,798 368,202 330,544 

Total reserves 12,123,063). 12,078,556} 12,063,039 "42,017,471 11,970,472} 11,865,396] 11,782,710) 11,678,567) 11,664,043) 9,460,848 

Bills discounted: j 

Secured by VU. 8. Government obligations. 
direct or fully guaranteed 4,931 5,968 4,462 3,655 4,601) 3,757 3,643 4,680 4,902 9,340 
Other bills discounted 2,049 2,325 2,535 2,388 2,480 2,846 2,904 3,120 3,176 3,507 
Total bills discounted 6,980 8,293 6,997 6,043 7,081 6.603 6,547 7,800 8,078 12,847 

Bills bought in open market---..-.--..--.---.- 549 549 549 547 547 545 545 54] 2,827 

Industrial advances. - - - - - - ae past 15,688 15,533 15,573 15,485 15,821 15,199 15,417 15,163 15,148 18,291 

United States Government securities — Bonds. 840,893| 840,893] 787,327| 787,327| 787,327) 787,327] + 787,327| + 787,327| 787,327} + 751,539 

Treasury notes. ---.---------------------- 1,156,947} 1,126,903} 1,167,565) 1,164,565) 1,164,565) 1,164,565) 1,164,565) 1,164,565) 1,164,565] 1,154,997 
Treasury bills....--...------------«------ 566,175 ,219 609,123 612,123 612,123 612,123 612,123 "612, 123 612,123 657,479 
Total U. 8. Government securities 2,564,015) 2,564,015) 2,564,015) 2,564,015) 2,564,015) 2,564,015) 2,564,015) 2,564,015) 2,564,015) 2,564,015 
Gilet Geewritigs. 625-2 ee beeen eee |) eemeee] (oo iseseedt “liagsbse|  seccco] | cocess]  ceccee| i seeawe| sacecsch seesesl eneces 
RN ND Is as) Skink seek e een Slee WORE OR eL | | Séeese] *) eaedsey '° Seeeek= >" congue” | Sdeastl seubecd”  “Saaees 
Total bills and securities... - 2,587,232| 2,588,390] 2,587,134) 2,586,090) 2,587,464] 2,586,362| 2,586,524) 2,587,523| 2,587,782| 2,597,980 
PN EES ES NSE ALEC LE COLAO IER, SEE Se? RR REE Cie SER Ee Sen Come a Pet Rs ge a Am MeCnmMN EAI: vila gysitsh tyme 
Due from foreign banks. - ----~-------- 172 172 172 174 174 176 176 176 180 179 
Federal Reserve notes of other banks... _ - - 25,402 26,085 25,038 21,573 3,642 23,737 28,212 22,447 21,908 25.740 
Uncollected items- ------------ 687,215) 789,042) 790,067) 620,779} 616,017) 644,075 547, 556,371 621,464] 685,237 
Bank premises---------------- 44,076 44,096 44,106 44,117 44,119 44,193 44,203 44,203 44.202 45 235 
All other assets_-_------------- "332 42,956 56,183 61, 736 51 ‘076 -682 50,011 49,544 48,917 37,802 
Total assets 15,511,492} 15,569,297; 15,565,739) 15,341,940] 15,292,964] 15,214.620] 15,295,383) 14,938,831} 14,988,496] 12,853,028 
LIABILITIES 
Federal Reserve notes in actual circulation 4,470,462) 4,483,202) 4,432,967| 4,422,449) 4,384,882) 4,362,465) 4,345,816) 4,355,754| 4,319,756) 4,283,385 
Deposits— Member bank—reserve account 8,577,167| 8,471,979] 9,033,512; 8,966,268) 8,876,481) 8,818,335) 8,726,623) 8,546,166) 8,685,986) 6,982,752 
United States Treasurer—General account- 941,004) 1,024,793;  412,790|  407,377| 483,982} 474,31(| 543,576 77,766, 575,944) 139,604 
Foreign bank-----~--~---- - 207 ,703 280 185,705 210,718 208,097 212,081 202,848 218.033 201.272 172.634 
Other deposits. -. ---- 296,843 318,617 365,162 365,517 366,168 350,43 322,597 312,482 224,845 239,983 
Total deposits --------~--------------- 10,022,717| 10,010,669} 9,997,169] 9,949,880] 9,934,728] 9,855,170| 9,795,644] 9,654,447| 9,688,047| 7.534.973 
Deferred availability items. .---------------. 664,149, 721,418 777,496 615,719} 619,425} 643,275 800,702 575.025 627,645) 681,839 
Capital paid in..-..--.-------------------- 134,451, 134,440| 134,157) = 134,049 = 134,032) 134,013) — 134, 134,003} 133.992) 132,737 
Surplus (Section 7) - ----------------------- 147,739 147,739 147,739 147,739 147,739 147,73¢ 147,739 147,739 147,739 145,854 
Surplus (Section 13-b) - - --------------- 27,683 27,683 ‘ 27,683 27,683 27,683 27; 27'683 27'683 27.615 
Reserve for contingencies... ---------------- 32,555 32,637 32,672 32,671 32,672 32,672 32,672 32'707 32.707 35.673 
All other liabilities. ----.----~--------- 11,736 11,509 15, 11,750 11,803 1,603 11,124 11,473 10.927 10.945 
Total Mabilities.---------------- - ---| 15,511,492] 15,569,297| 15,565,739] 15,341,940) 15,292,964| 15,214,620] 15,295,383] 14,938,831| 14,988,496] 12,853,021 
Ratio of total peseeres 30 oe ane Federal 
Reserve note liabilities combined ---------- 83.6% 83.3% 83.6% +83.6 83.6 83.5% 83.3 83.4 83.3 80.1 
Contingent liability on bills purchased for % % 7 % % % % 
foreign correspondents. ----------------- 76 76 76 76 240 324 324 324 324 1,696 
Commitments to make industrial advances. - -- 14,161 14,848 14,949 15,147 14,328 14,335 14,345 13,318 13,320 12,780 
c= ooo SS semi Rm (ed Be 
Maturity Distribution of Bills and 
Short-Term Securities— 

1-15 days bills discounted - - - - - - -- 5,845 7,128 5,553 4,687 5,712 4,994 4,755 5,353 6,147 10,697 
16-30 days bills discounted - -----.---- - 321 315 564 352 227 240 23) 967 493 395 
31-60 days bills discounted - - - -------------- 202 270 246 415 519 562 682 530 530 582 
61-90 days bills discounted - - - - ------------- 175 134 155 166 162 211 229 367 ‘ 40) 414 
Over 90 days bills discounted - - -. ---- 437 446 479 423 461) 596 650 583 507 759 

Tota bills discounted - - ------------------ 6,980 8,293 6,997 6,043 7,081 6,603 6,547 7,800 8,075 12,847 

1-15 days bills bought in open market.------} = ____-- 264 Oe Ss Gogg Gis es 23 153 198 we eighaeetaes 
16-30 days bills bought in open market- - - - - - - 179 RN er gaa ee 264 264 | EMER... SR atic. ~ 154 438 
31-60 days bills bought in open market- ---- -. 106 260 285 129 46 170 264 264 94 400 
61-90 days bills bought in open market- - - - - - - ee ae 154 237 258 128 83 165 1,989 
rr  ccee) CL ee  onecn st UT eawaael — attend weaeacl i \ e0ebeho” Mbaecsok estasah sat l wsdecs 

Total bills bought in open market. -.-. _- --- 549 549 549 547 547 . 545 545 545 54) 2,827 

1-15 days industrial advances ----.-----._-- 1,784 1,923 1,482 1,626 1,673 1,434 1,523 1,338 1.273 1,334 
16-30 days industrial advances ----.......--. 579 566 555 582 316 330 30S "306 302 
31-60 days industrial advances ----.--....--- 596 280 805 753 1,114 1,118 790 947 738 577 
61-90 days industrial advances -----------.-- 387 436 429 321 478 327 660 463 438 
Over 90 days industrial advances ---.----... 12,342 12,328 12,352 12,203 12,468 12,004 12,114 12,107 12,258 15,640 

Tae eerie aGvanem.-- -.-.->-----~-- 15,688 15,533} 15,573) 15,485 15,821 15,199 15,417 15,163 15,148} 18,291 

1-15 days U. 8. Government securities - - - _ - - 105,340} 103,054 90,458 77,890 95,330} 110,523 98,243 95,810] 105,835 24,385 
16-30 days U. S. Government securities ______ 88,872 107,684 105,340 99,078 $2'358 75,890 95,330 110,523 "243 33.296 
31-60 days U. 8. Government securities. __ __- 198,570 186,238 190,057 181,032 187,657 200,487 184,098 174,968 177.685 68,350 
61-90 days U. 8. Government securities _ _ _ __- 154,893 171,733 194,268 209,378 193,485 180,923 183,592 175,847 187,657 265,085 
Over 90 days U. 8. Government securities ___ 2,016,340) 1,995,306] 1,983,892) 1,996, 2,005,185} 1,996,192} 2,002,752} 2,006,867) 1,994,592) 2,172,899 

Total U. 8. Government securities........_| 2,564,015] 2,564,015) 2,564,015) 2,564,015) 2,564,015| 2,564,015| 2,564,015] 2,564,015] 2,564,015] 2,564.015 

ESSE BEERS NAG i AGE Ek ko 3! geet. armies SS GAR ST TR es Ce eS Cee apes ce! COMER pe ca) aveba conn Seege ae 
ER IES EIR EERE RE SS: eee ee Tee ORNS RARE Cee motte ae aera Rt aan, SS MmRRegS CemengNe: ents! Fare a aN 
os dS ee es Be a et ee es Ow ae nt att iS ey oat ee ch ea 
EET I CR OS ee Ea a ie MNCS BER mae Reena 2 Cane Stoel Tiare Sree ae Tee ete 
Over 60 Gave other segmrittes...........2-.--] 9 ccc eee ae Re RE ne BEES en Ge ee: SeetiR Sette om Bette ee 

ETE RS ELIE SE OR COE <a a CR a RE SS eee See 
Federal Reserve Notes— as aes cs Tepe 
Issued to eer oe bonk by F. R. Agent] 4,800,507] 4,798,827| 4,759,331] 4,730,059| 4,686,288] 4,650,264] 4,631,714] 4,616,903| 4,579,253] 4,683,094 
Held by Federal Reserve Bank.-----___--__- 330,045] 315,625} 326, 307,610} °301.40¢|  °287°799} 285,898 ‘ 259°497| 399,709 
In actual ciroulation------------- ~--+---- 4,470,462| 4,483,202 _4,432,967| 4,422,449] 4,384,882] 4,362,465 4,345,81'| 4,355,754) 4,319,756] 4,283,385 
Collateral Held by Agent as Security fer § ees rpeacase: ee ee. 
Notes Issued to Bank— 
Gold etfs. on hand and due from U.S. Treas__| 4,888,000] 4,880,000} 4,835,000] 4,792,000} 4,757,000] 4,712,000} 4,686,000} 4,683,000] 4,668,000] 4,735,132 
fe ek lh a lel aa 6,283 7,554 6, 5, 6, . 5,669 6,936 7,182 11,950 
Ui ETS I Cen SE Eg RS EE aS SAR te ss a ee er Sie Be ee cgaee emmmmNnGORe Stam apeiteteie 25,000 
Total collateral ------------------------- 4,894,283] 4,887,554| 4.841.057| 4,797.15¢| 4,763.214| 4.717.7001 4.891.4@°| 4.AR0.921 4.875 19] 4,772,082 











* Other cash” does not include Federal Reserve notes. +t Revised figure. 
x These are certificates given by the United States Treasury for the gold taken over from the Reserve banks when the dollar was devalued from 100 cents to 59.06 
cents on Jan. 31, 1934, these certificates being worth less to the extent of the difference, the difference itself having been appropriated as profit by the Treasury under 


provisions of the Gold Reserve Act of 1934. 
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WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESEEVE BANKS AT CLOSE OF BUSINESS DEC. 28, 1938 






































































































































































































































Three Ciphers (000) Omitted 
Federal Reserve Agent at— Total Boston |New York| -Phtla. | Cleveland|Richmond| Atlanta | Chtcago | St. Louts|Minneap.| Kan. City| Dallas |San Fran 
ASSETS $ $ x $ DI 3 $ $ $ $ $ . $ ha 
Gold certificates on hand and due 
from United States Treausry_____|11,787,719|] 658,041/5,056,486| 547,114) 771,590 366, 525 276 ,587|2,241,897| 322,267) 246,952) 311,048] 206,195) 783,017 
Redemption fund——Ked. Res. notes 9,875 328 1,226 1,236 810 222 583 629 843 606 509 191 1,690 
Other cash *___ 325,471 33,645) 100,917 24,865 16,345 RS "328 10,900 46,658 16,485 6,668 12,452 11,723 28.485 
ents mneren- 12,123,063) 692,014/5,158,629| 575,215) 788,745) 384,075) 288.070/2,289,184| 339,595) 254,226] 324,009] 218,109] 813,192 
oun > 
Secured by U. 8S. Govt. obligations 
direct or fully guaranteed__.. _- 4,391 1,252 1,485 887 431 234 105 80 211 98 79 4 65 
Other bills discounted 2,049 9 274 506 73 153 158 74 59 91 576 42 34 
Total bills discounted 6,980 1,261 1,759 1,393 504 387 263 154 270 189 655 46 99 
Bills bought in open market 549 4) 216 56 50 24 19 68 2 2 16} . 16 39 
Industrial advances : 15,688 2,004 3,884 3,121 619 1,481 825 415 21 966 268 736 1,348 
8. Government securities—Bonds 840,893} 63,287] 267,426) 73,057| 84.554) 39,461} 34,279] 90,644) 35,023! 18,633) 37,140] 30,913) 66,476 
Treasury notes _- : 1,156,947|  87,073| 367.938} 100,515) 116,335) 54,291] 47,163) 124,714] 48,187] 25,636} 51,101] 42,531) 91,463 
Treasury bills 566,175) 42,611) 180,058} 49,189] 56,931] 26,569) 23,080) 61,031| 23,581; 12,546) 25,007| 20,814) 44.758 
Total U. 8. Govt. securities _- 2,564,015} 192,971] 815.422) 222,761, 257,820) 120,321] 104,522] 276,389) 106,791] 56,815] 113,248] 94,258] 202,697 
Total bills and securities 2,587,232] 196,277} 821,281] 227,331] 258,993 122,213 105,629] - 277,026} 107,084] 57, 972 114,187| 95,056} 204,183 
Due from foreign banks : 172 13 64 17 16 6 21 3 5 5 12 
Fed. Res. notes of other banks__- 25,402 740 4,955 1,108 1,191 2, 22 1,962 4,221 3,072 1, o78 1,347 638 2,469 
Uncollected items___._._______- 687.215| 66,045| 160.788| 47.504 86,009] 59,248] 29.464] 88.725) 31.063} 17.089] 36.777| 25,622] 38°88] 
ie mrememee eee 44,076 2,950 9,791 4,699 6,017 2,621 2,076 4,490 2,295 1,536 3,091 1,267 3,243 
All other assets...._.________. 44,332 2,833| 13.708 4,199 4,982 2,592 2,107 4,181 1,660 1,094 1,749 1,583 ‘ 
Total assets_____ Cre ea 15,511,492 960,872|6,169,216, 858,073|1,145,953, 572,978] 429,314,2,667,848| 484,772, 333,197) 481,165 342,280/1,065,824 
LIABILITIES 
F. bes notes in actual circulation. 4,470,462| 389,102/1,024,109| 323,486] 433,370) 210,893} 153,090) 999,663) 184,202) 137,377) 171,439] 82,374] 361,357 
) S 
Member bank—reserve account___| 8,577,167| 380,331|4,404,557| 369,108] 460,405) 232,642) 177,812|1,272,542| 210,721| 118,091| 227,954] 176,482) 546,522 
U. 8. Treasurer—General account.| 941,004) 82,941) 203,952) 57,524) 112,282) 46,781| 47,333) 178,454 , 43,425| 28,080} 35,931) 68,124 
Foreign bank ________- OTe ‘ 207,703 14,888) 75,158 ; 19,024 8,891 ,237| 24,607 6,203 4,7 5,997 5,997| 14,681 
Other deposits___._.....__.____. 296,843 4,200] 188,401 7,089 7,033 1,600 3,912| 58,765 4,912 3,626 1,054 2,917] 13,334 
Total deposits. ________-_- 10,022,717| 482,360|4,872,068| 453,985) 598,744) 289,914) 236,294/1,534,368| 258,013) 169,898] 263,085) 221,327) 642,661 
Deferred availability items. 664,149} 64,979) 150,061} 47,423} 80,792) 56,991] 26,793] 88,034) 31,812) 16,677}. 36,356} 27,510) 36,721 
Capital paid in..._______ 134,451 9,411} 51,041] 12,213) 13,478 5,004 4,495| 13,442 3,946 2,903 4,211 3,956] 10,351 
Surplus ‘Section 7)._____. . 147,739 9,900} 51,943) 13,466, 14,323 4,964 5,626| 22,387 4,667 3,153 3,613 3,892 9,805 
Surplus (Section 13-b)_____ Ba 27,683 2,874 7,744 4,411 ; 3,409 730 1,429 545 1,001 1,142 1,270 2,121 
Reserve for contingencies ____ __- 32,555 1,448 8,210 2,000 3,176 1,401 1,603 7,007 1,215 1,784 935 1,776 2,000 
All other liabilities __ Ak BR 11,736 798 4,040 1,089 1,063 _ 402 683 1,518 372 404 384 175 808 
Total Habilities..._____________. 15,511,492| 960,872/6,169,216| 858,073/1,145,953| 572,978] 429,314/2,667,848| 484,772) 333,197] 481,165] 342,280/1,065,824 
Contingent liability on bills purchased 
a for foreign correspondents. _-- 76 6 27 7 7 3 3 9 2 2 2 2 6 
Commitments to make indus. advs- 14,161 1,297 2,704 1,517 2,245 1,282 159 58 523 212 539 46 3,579 
* “Other cash’’ does not include Federal Reserve notes. 
FEDERAL RESERVE NOTE STATEMENT 
Three Ciphers (000) Omitted 
Federal Reserve Bank of— Total Boston |New York; Phila. | Cleveland| Richmond) Atlanta | Chicago | St. Louts|Minneap.| Kan. City| Dallas |San Fran. 
Federal Reserve notes: $ $ BS s & . $ $ $ s b 8 $ 
Issued to F. R. Bank by F. R. Agent} 4,800,507| 410,197/1,138,224| 341,988] 453,767) 222,967| 166,211/1,030,904| 201,116] 142,681] 181,321] 90,280/ 420.851 
Held by Federal Reserve Bank 330,045} 21,095) 114,115} 18,502) 20,397; 12,074) 13,121 1,241} 16,914 ,304 9,882 7,906; 59,494 
In actual cireulation-_____- 4,470,462| 389,102/1,024,109| 223,486] 433,370) 210,893] 153,090) 999,663] 184,202) 137,377] 171,439] 82,374] 361,357 
Collateral held by Agent 4s security 
for notes issued to bank 
Gold certificates on hand and due 
from United States Treasury 4,888,000! 420,000/1,155,000| 345,000} 457,000) 230,000) 169,000/1,050,000| 207,000] 143,500} 185,000} 92,500} 434.000 
Eligible paper---_-- of. 6.283 1,256 1.680 982 472 387 238 154 211 137 641 44 81 
Total collateral____ _- _____| 4,894,283! 421,256/1.156,680' 345,982! 457,472| 230,387! 169,23811,050,154! 207,2111 143,637! 185,6411 92,544! 434,081 
United States Government Securities on the New 
United States Treasury Bills—Friday, Dec. 30 A 
, y ¥» York Stock Exchange—See following page. 
Rates quoted are for discount at purchase. 
Transactions at the New York Stock Exchange, 
| | Daily, Weekly and Yearly—See page 4029. 
Feb. 23 1980 es ég 0.05% étbin 
ge Gmoegae ko Awana Stock and Bond Averages—See page 4029. 
Mar. 15 1939.... 0.05% | ----- 
Mar. 20 1939 222.2. 0.08% | i222. 
‘ a .0! Mar. wemmiee edie’ 
Feb. 15 1939.------- 0.05% THE PARIS BOURSE 
Quotations of representative stocks as received by cable 
each day of the past week: 
Quotations for United States Treasury Notes—Friday, Dec. 24 Dec. 26 Dec. 27 Dec. 28 Dec. 29 Dec. 30 
D 30 Francs Francs Francs Francs Francs France 
ec. Bank of France. Soa cesscorees one oa - ee 9,100 
" ; ° ’ § Banque de Paris et ays ’ ’ ait 
Figures after decimal point represent one or more 32ds of Banaes 66 FUnion Parisienne... 507 51 fe 
a point. Canadian Pacific...........-- 213 «6213 ~~ 316 
Canal de oe EAs ces deck hikamanangheb at sil sah 17,600 
Distr d’Electricite__.__ aad, Bs ot 
Int. Int. Cle Generale d’Electricite--.-...- 1,540 1,570 1,560 1,580 
Maturtty Rate | Bid | Asked Maturtty Rate | Bid | Asked Cle ew ransatlantique. - 47 47 47 45 
COON TE. chose coccs canes 585 600 Oe awe 
June 15 1943__-| 14 %{ 101.15; 101.17||June 15 1940...| 146%] 102.10] 102.12 Comptotr Nationale d’Escompte 895 800 938 "si5 
Dec. 15 1943---| 114% 101.14| 101.16||Dec. 15 1940---| 134%| 102.28] 102.30 | Coty S A......---.-----.-.-. = 2 = 
Dec. 15 1941_.-} 14%} 102.24] 102.26||Mar. 15 1940_..| 156%| 102.10} 102,12 urriere . . . ----------------- 568 572 a aaa 
Sept. 15 1939__-| 136%) 101.30! 102 ||Mar 15 1942_..| 1%%| 104.4 | 104.6 | Credit Commercial de France. - yap 1780 19m 1970 
Dec. 15 1939__-| 134%) 102.1 | 102.3 ||/Dec. 15 1942...] 1% %| 104.8 | 104.10 | Credit Lyonnaise------....... gs i + 
June 15 1941__-| 15%) 102.27] 102.29||Sept.15 1942...| 2% | 105.8 | 105.10 aes Gat Srey ae oon a= li le 
Mar. 15 1939__-| 134%] 100.7 | ------ June 15 1939...| 24%| 101.30] 102 masnme eee me = Nord_... asa = 1 cae 
Mar. 15 1941_--| 136%] 102.29) 102.31 es hep aml ve -- ee + Sa 
LA Liquide... 0222 .cncccee 1,280 1,280 1,280 1, 
Lyon (P L M)--.---. Se egies HOLI- HOLI- 901 933 Eee 
Ste RE kil s<scasencics sa, DAY DAY 922 958 ~~, Eee 
THE BERLIN STOCK EXCHANGE = = +4 Bes 
Closing prices of representative stocks as received by cable on ee ee 
. 89.80 90.40 89.80 90.10 
each day of the past week: so Sa oe. Se 
Dec. Dec. Dec, Dec, Dec. Dee, 91.10 91.90 91.90 92.10 
24 27 _ 282980 89.90 90.80 90.60 91.00 
Per Cent of Par 124.50 119.70 119.70 119.60 
Aligemeine Elek (4%) 115 113 114 113 6,490 6,480 6,540 6,590 
Kraft u. Licht (8%)---------.--- 158 157 157 157 2,100 2,105 2,120 ..-- 
Deutsche Bank t (6%) BE ee OY Re ET 115 115 #115) 115 1,200 1,200 1,305 —... 
wsbahn (German Rys.pf.7%)- 124 124 124 125 65 64 63 
Dresdner Bank (5%)-...-..----.-------- Holi- Holi- 108 108 108 108 95 95 Oe? yaes 
day 151 151 150 161 1,557 1,586 1,670 -... 
107 107 107 109 636 636 crease 
187 187 186 186 106 106 oe Fae 
188 188 186 186 506 517 ee 
Vereinigte Stahiwerke (5%) ....._.-._-- 105 «104 «6104 = 105 78 79 Ws ares 
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Stock and Bond Sales— New York Stock Exchange 
DAILY, WEEKLY AND YEARLY 


Occupying Altogether Sixteen Pages-—Page One 
NOTICE—Cash and deferred delivery sales are disregarded in the day's range. unless they are the only transaction of the day Ne ij 
account is taken of such sales in computing the range for the year 
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United States Government Securities on the New York Stock Exchange { 
Below we furnish a daily record of the transactions in Treasury, Home Owners’ Loan and Federal Farm Mortgage |f 
bonds on the New York Stock Exchange during the current week. 




































































Corporation 
Quotations after decimal point represent one or more 32ds of a point. 

Datly Record of.U. 8. Bond Prices| Dec. 24|Dec. 26 Dec. 27\ Dec. 28| Dec. 29| Dec. 30 Datly Record of U. S. Bond Prices\Dec. 24)Dec. 26|Dec. 27 Dec. 28| Dec. 29|Dec. 30 
Treasury Higo| -.-- 119.3 | 119 dial nadie Higb| 103.14 103.15} 103.12] 103.15) -.-... ‘ 
4348, 1947-62. ._---..-- Low.| _--- 119 119 ‘ind ndabh 2%s, 1956-69. ....--.-- Low.| 103.14 103.16] 103.8 | 103.12] -..... 

Close| ..-- 119 119 wr See 7 Close| 103.14 103.16} 103.10} 103.12] ...... 
Total sales in $1,000 untis. - . ‘divans 36 3 BERGE! ARE 7a Total sales in $1,000 untis._- 1 3 4 TE obese 
a ith 114.10} 114.9 | 114.20] 114.17 High| 102.28 102.24] 102.25} 102.29] 102.30 
de, 1944-64......------ Low.| _.-- 114.10] 114.9 | 114.16] 114.17 2%s, 1958-63_.......-.- Low.| 102.28 102.24] 102.20} 102.28] 102.28 
Close} _.-- 114.10] 114.9 | 114.17| 114.17 Close| 102.28 102.24| 102.24| 102.28] 102.30 
Total sales in $1,000 untts...|  -.-- 4 1 32 1 Total sales in $1,000 units. _- 3 50 21 12 51 
High| 102.22 102.19] 102.18) 102.23] 102.23 
High| 113.20 538.108 can) SER <onnee 2%8, 1960-65_...-...-- Low.| 102.19 102.14] 102.14) 102.20] 102.21 
3%, 1946-56..--- ..---4{Low.| 113.20 113.18} _.-.| 118.14] ...... Close} 102.19 102.14] 102.18} 102.22] 102.23 
Close! 113.20 113.10). -.coc} 219.14) cue Total sales in $1,000 untts__- 28 127 65 %%6 10 
Total sales n $1,000 units... 1 i did Miaenis High| ---- _.--| 106.11] 106.9 | ------ 
Py REE Be sll ~_.-| 106.8 | 105.9 | ---.-- 
High| 105.3 105.4 | 105.4 | 105.4 | ---.-. Close} ---- -__-| 106.8 | 106.9 | ------ 
3%s. 1940-43. ......-.- Low.| 105.3 105.4 | 105.4 | 105.4 | -.-... Total sales in $1,000 untts...|  ---- Fit: 6 DPB 
Close} 105.3 105.4 | 105.4 | 105.4 | -----. ge ~~~"} 105.2 | 105.7 | -...-- 
Total sales in $1,000 units. . 2 2 1 Po ties 9960 206Eciinanoepcsde Llow.| ---- Rap: 108.1 10.7 iiios 
High| 106.26 ..--| 106.30] 106.28] 106.28 Total sales in $1,000 untis...| ---- Pree: 32) 100) -- 
33a, 1941-43. ..-..---- Low.| 106.26) _.--| 106.28] 106.28! 106.27 High| 102.22 102.20] 102.16] 102.20] 102.22 
Close} 106.26 _..-| 106.30] 106.28; 106.27 234s, 1949-53__....-.-.- Low.| 102.22 102.16} 102.12} 102.19] 102.20 
Total sales in $1,000 units... 4 bik 10 1 2 102.22 102.16} 102.16} 102.20] 102.22 
Total sales in $1,000 untis. _. i 40 26 19 12 
High| 110 110 | 110.1 vomy: Geren High| ---- 102.17| 102.17| 102.23] 102.25 
3%. 1943-47...------- Low.| 109.31 110 110.1 NG" 2348, 1950-62_.....-.-- Low.| ---- 102.17} 102.15] 102.22) 102.22 
Close; 109.31 110 110.1 aiiad Close} ---- 102.17| 102.15} 102.22) 102.25 
Total sales in $1,000 untts. _- 2 25 eta Total sales tn $1,000 untis_ _. shea 1 3 6 10 
(High ditine 102.10] 102.5 | 102.7 | 102.8 
High} -... OO SME 2520.) ideo ae Oke Llow.| ---- 102.7 | 102.3 | 102.7 | 102.8 
Ce SO Sees Low.|  .:-. apes GR mere iin ae: or iClose| ---- 102.7 | 102.3 | 102.7 | 102.8 
Close}... MOSM icc ited becské Totat sales in $1,000 untis...| _ ---- 32 15 1 15 
Total sales in $1,000 untis...; -.-- | aR RPS oes Hie Federal Farm Mortgage (High) 107.7 |jHOLI-| ---- ----| 107.8 | 107.7 
3% . 1944-64_........- Low.| 107.7 |_DAY pone elite se 
High| 109.30] HOLI-| 109.25] 109.26] 109.27) 109.29 Close| 107.7 orn muita RF 
3a, 1943-45.......--- Low._| 109.30} DAY | 109.25] 109.25) 109.27] 109.28 Total sales in $1,000 untis_-- 2 i eee 
Close} 109.30 109.25| 109.26] 109.27| 109.28 || Federal Farm Mortgage (High) ---- 106.27} 106.27; -.--| ------ 
Total sales in $1.000 untis. - 5 2 2 1 8 3a, 1944-49_..........- Low. prea 106.37) 106.37) on--] oo oo 
High} --..-. ..--| 109.29] 110 109.31 Close} ---- 106.27| 106.27) ..--| -----. 
3348, 1944-46....--..-- 3 eee -_.-| 109.29] 109.30] 109.30 Total sales in $1.000 untis...| ---- 1 Bey Packie: 
Close} ---- _.--| 109.29] 110 109.31 || Federal Farm Mortgage (High) ---- pass Te oe OF RR 
Total sales in $1,000 units. _ - i Ga as 4 17 8 Fe, SP tenwsacencind Low. eget: Pinder ----| 106.3 | 106.1 
Higb| ...-. 109.11} 109.11} 109.12] ...... . Close} ---- at. cecek Ma aoe 
3s, 1946-49....-.--.. a tes 109.11| 109.9 | 109.9 | -.__-- Total sales in $1,000 untis._..| -.-- ace. seamed 7 2 
Close} _..- 109.11} 109.9 | 109.9 | -.._-- Federal Farm Mortgage (High| 105.5 ee ee 
Total sales in $1.000 untts...| ___- 10 5 fey ort 2%s, 1942-47.........- Low.| 105.5 Bia Mths BF pole tnd 
High} --..- vine, Meat Sd treritp. sue + Close| 105.5 ets YR GG oll ee 
34s, 1949-52........-- os, RIE ii SOE! | Spapelaiaiess Gece gee seer Total sales in $1,000 untts_ _- 1 Nite aay M2 ii... 
Close}... eiie ih vimuieat: imbadlteaae Home Owners’ Loan High| 106.28 106.27| 106.27| 106.27| 106.26 
Total sales én $1.00 wntis. —- ft v0 nani fgebcitie 2 TRA ashe 88 yea | 38, series A, 1944-62... ..{ Low. 108.28 106.25 106.28 106.26 106.26 
shew 108.22] 108.22} 108.23] 108.22 | Close . 106.25 .27| 106 106.26 
8a, 1946-48. .......-... BOM tes 108.22} 108.20] 108.20] 108.22 Total sales tn $1,000 untts_ _- 27 2 il 9 10 
Close ee: tps 108.22} 108.20] 108.23) 108.22 Home Owners’ Loan High} 102.12 102.11 ----| 102.11} 102.13 
Total sates tm $1,000 wntie- pat es 9 30 6 3 2%s, series B, 1939-40__ Low. 120.12 102.10 Page e 102.10 102.11 
4 PS sep! 107.4 | 107.2 | 107.5 | 107.8 Al 102.10} ----] 102.10) 102.11 
3s, 1951-55............{ Low. re re 107.4 | 107.2 | 107.3 | 107.5 = ig ma ds Sc wes 1 6 on7 9h eee P ‘ 14 
iain 107.4 | 107.2 | 107.5 | 107.8 ome Owners’ Loan "ai oe: oe ‘ 04.11 
See 8 9hA0e ee rie 3 26 6 3 2348, 1942-44. ......... Low.| ---- cssst  cccal MOe.kaT Bees 
ek. - anaes 104.14] 104.16] 104.21] 104.21 Close} ---- ~---| -o--| 104.12] 104.11 
2%, 1955-60..-......- Low.| _..- 104.14] 104.12] 104.16} 104.17 Total sales in $1,000 untts._.|_ ----| ie eee 5 1 
Total sales in $1,000 units. ie 10636) 9028) ete es * Oda tot sales. 1 Deterred delivery sais. 
Higb| .... 107.2 : ee: ; ; 
9%s, 1945-47......_._- Low.| 7-21! eet eee one] et Note—The above table includes only sales of coupon 
ii ateacaee | get: — eee itera Revake™ bonds. Transactions in registered bonds were: 
Treasury High| 105.24 105.24] 105.17| 105.21|-105.21 || 1 Treasury 334s 1943-1947______-..- 109.31 to 109.31 
2348, 1948-51..-..-.... Low. 106.34 105.24 105.17] 105.21| 105.19 || 2 Treasury 2%s, 1955-1960... -...-..-----.-------------------104.15 to 104.15 
Total sales n $1,000 undis _- “q 5 708-17) PSBir 2) 
oS pee : 4 : 
2%, 1951-54....-..--- <i 06-6 | -.carnl 2008 | 208-4 United States Treasury Bills—See previous page. 
uiat eties ta tt cata l °o°27 104.4 |---| 104.5 | 104.4, United States Treasury Notes, &c.—See previous page. 
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT | Sales Range Stnce Jan 
Saturday Monday Tuesday Wednesday ; Thursday Friday ie = odeveck 
Dec. 24 Dec. 26 Dec. 27 Dec. 28 Dec. 29 Dec. 30 Wee Lowest | 
$ per share | $ per share | $ per share | $ per share | $ ‘ share 
per share, $ share | Shares 
“mn fa" e1z01 — baee i Po — Ps 4 brs 58 1.100 * oe Feb 4 
2 > 
35% 40 _35%s 35%) *33% 42 | *36 38 335 wt: “~""20 130 Mar 23 
+ Ag 39 041 3812 40 391g 4012) 41 42 1,400 18 June 3 
ot 2 Be 10% 2. 10% 10% 10%} 10% 10%] 6,300 614 Mar 30 
8 2 2 2 2012} 207% 207, 300 1412 Mar 31 
*27 9-278 a 27% 27%] 28 28 271 271 > Mar 
1,200 
a ms, 977 os ts sag - Ct 7647 6614 6512 6611 5,600 io May 2 
fi. (3 elle iw”. tae oa °66 Pt ee or ans 3 
93, < 93, 9% 9%, 97%) 10 10 29% «97% 9,800 8% Mar 31 
ine 1% change <a oapeh we-g <-7- “115 “— S08 Sete 95 Apri6é 
4g 78 8 8 1 11g} 19,200 Mar 
7 is Closed 12 12t9] 115, 12 121g 1333} 134 “4° 6,900 otasune 17 
u 's 111, 11%g] 1014 10%] lig 11%9' 11% 1219] 2,900 Mar 
“ane 10% Christ- tte 10% 101g te +8 i 1llg 12 3,300 5lgJune 17 
2 2 2 1612} 17 181 700 
te asi mas 26 26%) 25% 2610] 27 27%) 271g 2784 6,900 14st Gept 26 
aan” «ak ‘sisiaa 912 10 93, 93| Qlg Ql] 9% 10%) 1,200 Industries 412 Mar 30 
le ay +9 198s ... ins 196, _ 198 1s 2,900 | Allied Chemical & Dye.No par} 124 Mar 3i 
4 400 
111g 11tp 11g 11%] 1itg 11%] 11% 12%] 12 1211 8,300 Allied bills Oo ines. We pe ite Mar 28 
we a" Gam at"| adie aie] anise! ebe B2"| "00 | 8S prcenad?c=o-=’ oo] 8a at 
2 4 2 2 2 62 600 
i & a, ioe) Se io tee fe) He seal tee en 
2 2 2 ’ 

Pro, 23 214 Qty 2144 24 244 =2i4 3g Dag 1300 str dar 26 
6le 3 «les 17. 17 | r17 #17 41 *18 20 300 10 Mar 
a aa 66 663s) 6612 6712] 6753 69121 70 70 3,400 55 May 27 

4 2212 *221, 2219 22 23 22% 2214 2314] 1,400 22 Dec 28 
ie 16s 16 1612} 16 16%] 1612 1714) 1712 1734! 6,100 10 Mar 30 
56le 57101 56%, 5611 56% 57 571g 5712 170 preferred 4614 Apr 27 

* Bid and asked prices; no sales on this day. ~ Inreceivership. @ Def.delivery  Newstock. 7 Cashsale. zEx-div v &x-tights. { Called for redem 












































New York Stock Record—Continued—Page 2 















































































































































Volume 147 ; wie 
; Range Since Jan. 
- r Sales STOCKS Lots Year 1937 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT | me NEW YORK STOCK | On Bast of 100-Share i 
d Thursday Friday the EXCH Lowest Highest | 
Saturday ; Monday Tuesday , Wednesday ‘te on Dec. 30 | Week 
ae |) se | ee | ee) ee no Peay} © per shane) © cera oe ee cae 
share | Shares Mar 31| 14% July 
SE aad Te Ti * Tra |° Ts" Tel 4.300 | Amerionn Roach Carp. as Mari] 22 Noy 2} 28 Oe] SON Fes 
7 3g 8 - 507%! 49% 5133 , 1 114 Apr2 . J 
7 48ig 501g] 48 4912] 50 50%! 4 es Biri 5% % conv pref. ...-..- 105g Oct 13}} 69 Dec} 121 Jan 
+130" 138 or A ee a ee ee Py cee 00] 160% Mar 80] 176! Nov 9] 151% Oet| 174 Jan 
3 99 Ke, 300 | SRETER. « «2 - == oon se 47g Dec 4 
“int 175. "Bh ‘SBE Gia at “GR aho| rn] meen etre Ne Hee ee Se ck, Be 
B15, 32%, B01, sin] 50° Sill s2° $4°| 54° 54 | 2.600|  Preferred...... ..-... 91g Mar 29) 23% Nov 9 
5 lls 2 . Chain & Cable In..No 6|| 86 Oct] 150 Apr 
4912 51 227 221;| 22 an] 298 2312} 2314 23%! 11,700) Am erred 100] 89lg Feb 18) 117 Dec 112 A 
2153 217 | pls, a) FR Bae * 125 |*112 125 | ------ ny nee 81g Mar3i| 125 Oct2i|| 90 Oct ug 
11414 125 “120, 120 | 118 118 | 120% 121%| 121% 122 | 900| American 19 of aliegn Go NJ25] 3igSept 16] 20. July 19|! 20% Deo 23% Mat 
120 120 tte: 1519|* 15ig)*-... 1512 ------ American Colortype Co.---10| 41¢Mar20| 9% Novl4l| 5! Oct 30% Mar 
*-.-. 17 sg ad 7° "Tul “Pty “786 "7% 755) 2,100 | American | Aleoho! Corp 20 29] 15 Novid|| 8% Oct Mar 
7 7% 7 734 7 1035 105s 107s} 1012 1053} 3,200) Am Comm we Sugar_...10 16% Jan12}]} 121g Oct) 3353 Mar 
3 97s > ‘onl 8. onl ‘on ‘oul ‘on 36 | 3.000 ae ee ies $8, Jas ig) 62 Newt Sie & 
he ” 69% 68% 68%] 67% 675] 68 68ul 110) 6% van Encaustic ‘Tiling .-1 Gesu 26], 2 Con ime Jes 
sss. TS “47, Sl St Masel Shae Shst] ds, “Ass! 3,000 | American pean Senn. ..20 pan TeNov idl] 5 Oot) 17 Jan 
i "t 385 ooh |osdBE ooh, [sab ooh [us8s vt. |<2222| Ss meme Crest Teel by Sal amy Se 
9 8 5 500 | .----- ee y 
e1esie 500 *165l2 500 tae - + = — - — a 15,100 | Amer vob nk ernie ge par 25% Feb 25 171g 68%, Jan 
27g 3 27g = 1614 16% 17g 18 18% 19 4,300 $7 preferred eee eeee= No par 12% July 20) 5% Oct 4 - 
1612 17 16\4 7 ~ 7 a 8i4| 87g 9 3,700 igh a pena 207% July 2 1444 Deo 58% Feb 
7% «8 Tz 7%| is ae 13° 1312 13% 14 | 2/100 68 seeteeres.. - pr 15 Novi4l| 7% Oct a1 a 
12% 131g isis 13%| 13te 14°] #135 14°] 14° 14 | 1:400| Amer Hawaitan phe Sig Nov 15|| 2!2 Oot! 114 M 
134 13% ‘ie aa] ais aig ate 4! 47 4%) 3,000 | Amertoan Hide & ~760 a etal! son Gol eee tae 
4\4 4\4 44g Te 4le 30 2 #291 31 | *30\4 3lle 400 6% ty smn ee 1 451, Dee 27 32% Oct; Mar 
*28° 293; - a ro 45!2] #4412 4510 *4514 4512! 3 Ameren _— No par} es ii pen: ane Feb 
*1% ie in iaal 14st. tail viet 14 a a Pe er ep on et Ho, ban Feb 
141g 143, 14% 14%) 14g ul 6% (71 7ig 714} 3,700) Amer Internat Corp- - No 303g Dec30)| 141g Oct 8 > 
i, 6%, Gig 6%) 6% oan A -. sol 30 30%| 14,000 | American Locomotive. : 79 Nov i2\| 63 126 Fe’ 
29° 295, an? 72°] 71° zi] 73° 74| 75. 76°| 3.400 ner Mach & Fdy Go._No par Te yaniai| 3° Oct] 13% Jan 
= ee 15 15%4| 14% 15!5| 15! 15% 14% 18 | 5.600] Amer M Metals__No par on, Sone of 68% 
15 15g 3 gal (au an] am Bal ais ate 1.908 | Amer Metal Go Led. Ne par sab ORE abe" proc] aaene Pee 
4 . 1 97; > = 0 
38° a8” 116%, 122 |*11612 122 [+116 122 ||*116% 122. | ---.--| 0% comw preferred. 100) 201g Jan 18}) 26 i6t, Jan 
“116e = *241 . = rs > -, = i 14,300 i ee oe 47% Nov 10 ] Oct one rind 
5% Ble 5l4 2 «34 3R 38% 39 3914 3912) 4,700; $6 preferred.......- par 41lg Nov 2910 Feb 
371g 38ig) 37 3 1g) 4,100] $5 preferred. -_...- 191g Oct 13]] 9% 2 
33% 34 i7" igs] 17 isa 17% 184) 17% 18l4 45,700 | Am Had & Stand San'y.No per 1064q Jan 13]) 140 Oct) 178. Jaa 
1714 17!2 *158 160 | 160 160 |*160 162 olling Mill. __- 3419 Nov 10153 Aug 
*158 160 *158 160 14] 211g 22%] 21,600 = s 80% July 20)! 631g 
20% "20% 70% Toa! Wie T's! 70% Tats, 72" 72g 1,800) 434% conv pret. <= asi Nov 9|| 7s Oce| 20 Feb 
69% 70 ; Ig, 144 14%] 3,200 WN 231g Nov Mar 
igs ae asl is asl ie tse igh) te) ames aedee Soa i 
a a "tau, faa] ie, Biu| “als Sau] ix S24 12,000 | Amer Smetng & algo Dar 
48%, 49 4814 4914 Peon 34 | 133% 134 S00] SUES eas ocsocened= 
2912} 1291g 130 12) 8 oe 1 etl eee 
#1291, 133 129% 1 9 | 75912 5912! *59 «61 500 fr 
59 = 59%} 59 5D | 7592 P a 10| 6% preferred... -..--.- 
16 I37% Gd"| ‘B72 394! 30% Gig] 30% 40 22.260] Amer Stes Pounteten.—e 
3753 39 > ie "100 | American Stores... .- 
rae 7% 7% Te) 7% ws is as we 1612 '300| American Stove Co....No par 
*15 1612 “101g 19%] 191g 19%| 20° 20%| 20% 21%2| 4,000 | Amerlean Sugar =S 
19% 20% 33° Oils] 82° 88 | 87% 90°| 88° 89%| 2/200 Am Sumatra Tobaceo.-No 
94 «(94 I7t2 17%| 18 18 | 181 19 | 18% 18%] ‘800 Telep & Teleg Co. --1 
sate tart} SPOC™ | 47” aya 145% 146%] 14615 148 | 14816 1600), "SSS | fanevtons Mabnease=c-2-- 68 Mar 30 
146% 1475, 8 ‘onal CGommesden 2. ....... 58% Mar 
*8312 85 | Exchange aoe ort oe erie S788 8844 88%) 4.200 on asa nia Ps 130, Apr 41 
87. 87 48 | 148 14 ‘ona! Aen Tene Masindieee 3 den ls Mar 
14, MB, | Clown | nas, 148 | 147 88a ME | 2000] ast hips Mounds ins to] Svar 
aie 1gi:| Christe | 1218 13°] 12% 12%| 12% 13%9 Tt 83"| 500 | - $6 lat ps -----No Sug Mar at 
76° | OT | a6 Sul 57 sil Bie ‘is! hts Ste! 1,600 | Ameriean Woolen_----No ose) Mar 31 
*5lg Bl mas 5l4 4 ; +361, 38 1,700} | Preferred. -.-.. ~~~... Mar 30 
os” an" 35i2 36l2 © yh. Ou < on Tig! 6.100! Amer Zine Lead & Smelt__..1 Be er 
678 7 Holiday 653 +31 36 *31 36 *31 O028 shel a $5 prior ysl ay ogy 21 May 26 
“seu Sam "S3ie Btie| 334 34%] 34% 35% 321, 57, | -’s00 | Anaconda W & Cable..No par imu temasl siden 6 
3414 } 55 523, 5312] *5314 57 | *5214 HockGlass No Mar 9 
*55 56 54 7g 20 | 19% 19%! 1,600 | Anchor No par| 97 Apr 6] 11312 Oct1 J 
97g} 1953 1934) 19% $6.50 conv - Oct 17)}| 7 
*191g 19%, *19% 1 113 113 11314 11314} 113 113!le 210 eae 10 Mar31 2012 21 10% Feb 
113° 113 “ii ate  1dtel 13% 14 | date 18 ‘| #14% 15% 1,800 "rw Paper Co... No parl 2 Marail 4igJuly 7 oat ie Be 
“14 = 1588 te De] Toe ‘Oel rae ‘aul ean 8 400 | oe nis 301d. 20 Apr 1) Sits Aug 8 May| 121% Feb 
*2l4 Qo 2 38 > : 14} 2912 29%2| 1,200 ¥ 116 July 14] 122%g Oct 19]| 116% May 
#2712 2754 + il Po Salis Per pln B+ et 30 &Co(Del) pt7% @td 100| 82 Mar 30) 103% Oct 24|| 93 il Mar 
"299. 1001; "100. 100°] 101 101 |*100% 163 101 Oe. | 13.000 | Asmeur Os of files... ogi Mar 28 73 “Jan 13 57 9913 
*99 2 47, 5lg 5 54 5ly 2 , Vv et § B81 96 Feb| 126 Jan 
4% 47% 4% = 5 . 42 | 44 45 | 2,200] $6 conv pref-..-.---NO purl oO ar l® 941g Jan 1 
39%; 401, oS 1 ome ae een, aa beans-canee ae Cork Go..-No par| 24% Mar26| 5953 Dee 29 tm Onl ion Peo 
*52 65 *683 ion 54% 5712] 5712 595s| 582 58ie $.zes pyre Peart, = —igllnge Su baer " pa 25, Oct| 17% Jan 
541e 547s 5458 93 973} 10 1053) 1012 10%} 2, Araol --No par Mar 80 Nov| 100 July 
10 101g 10 10 si 835 Big Sle So: S| Bee | AER SNP <n oeee 1 72 Nov29| 7712 Dec 13 6 Dee Mar 
Ble Bx 84g 85g +76 4 77 |1*76 77 :1*76 77 10 7% pete ey Goods ae | 4 Mar29| 1253 Nov 12 58 101 Jan 
7612 7612 a “ol ea aah ley Seka eeecaeek ee ted preterred...----100| 252 May 12] 75° Aug 9l| 58 2. oo 
94g 9 4 *65 69 69 691s] *68 70 200 6% ist a) ie 48 Dec28 7312 Sept 8 33 571g Feb 
*62 69 *65 69 48 49 *5lle 58 | *53 58 500 7% 2 a ao 27 Mar30| 3912gNov 9 Feb 
*51 58 51 52 *241 35 86 35 600 | Assoc Investmen nts..100| 72 Mar29| 95 Nov29|| 71% 
331g 33lg] *3412 35 pref with warrants. - 2911 70 88 June 
*35 37 32% 35 *913, 94 | *91% 94 | 94 94 20}; 5% ts100' 72 Jan22! 95 Nov 
without warran’ 3 May 
*91%, 941, aol 98 *90 06 1°90 95 ' *90 96 *iL-.-. $5 pref Fe..100| 221, Mar31| 44% Nov 10 27g Feb 
*90 95 OR: 5: 14 42%] 45,800 | Atch Topeka & Sante Fe_. May 27| 72 Jani4|| 661g 104 
3812 4014] 4012 4112] 4114 42%) 45, preferred - . .-.----- 1 40 May gi] 18 551g Mar 
39041 391g 414] 38l2 lg 661c| 661, 68 7 5% 1 14 Mar3i| 29% Nov 
51 6312 6512] 76414 2 8 Atlantic Coast Line RR... J 7 5 29 Mar 
6312 64 63% 65% , lg 2912] 29 295s] 13,100 ‘No 444 Mar26| 814 July J 
28 | 2714 291g) 291g 2 Ati G & W 188 Lines..No par 141g Jan10|| 9 44 Jan 
274, 28 27 amie 6is 61s) *6 653) 600 Saeed es 6lg Mar 26) 1412 18 37 Mar 
: 61 6 6 lg 1012} 300| 5% pre ae re 17% Mar 31| 27% July 20 Fe> 
“10 11 “Dlg 21%] 215 22 | 22° o3te| pais 29M 5,900 seem conv pret saries Aci 101% Apr 12 109% Aug 11 > Mists Mae 
“an” ion *107 109 | 107 oe 1 — ny * ro 10,300 | Atlas Corp..-.------------ seat arse 48lg Aug 8|| 39% 52ig be oa 
as 8 ge ae ae 43ie) 43° 43 | 2:4 36 Mar29| 68 Novl4j| 38 iss 
43% 435s 62” Gite] O31 6312] 66° 66l2| 00% 66%] 2: — pete st mew 08 ae 8 ee oak tie oe 
once 0 
125% "Nom "Gul 6 Gil 5% — 6a] 5% ~ Ota] ---_-- | Atlan Tack Corp Ziajane 2} Sie Janl2| 315 Des! 36& Pop 
*57, 61 *5%g 4 1 1 Ble 900 2 Mar 25 5212 Mar 
“3,4 3 gil ate ial “Sik gal] sate tel 1,100 | Austin 1. Ni toa Bree Fah Dee et tk 9% Jan 
#314 an ae 31 4! 928 8 31 2912 30 “26% * si +4 sceeten of Del (The). .3 righ a wit pas 5 23%, Aug 
-” 7, ’ 
+. eis Gia Tigh «27 71s . we 16% 1714 56,300 | Baldwin Sere Ween ¥ $4.08 4 Mar3i| ll July 7 Big és Mee 
15 15% ee ee el & Otte noe wee SS 45" Fe 
1 : 2i| 36 July 
sis Bh Bis aoa] 25% 261s] 26% 26%| 27% 29° 82‘ Dee 24] 98 July 19]| 89 i 
2514 2514 » 754 Bal ga” aa] Bh 8 | +84 90 12%¢ Mar 20| 23% Oct 24]) 106 32 Jan 
82 ---- < lg 201 Mar 
191, 19% Sg ey Be get BR a sietterael 46 ov Mil 90 Most G8. aan 
121g 121g Sqn ater Mar 30] 21% July 19]/ 10 = 2 
. 2 28 28tol 72812 2812! 29 29 101g 914 20%, Jan 
+26 © 30 28 28 1 1814 1853| 185s 187%] 13,000 9 Mar30| 21 Nov 14 Ou J 
181g 181g 1% ioe on oor 2ole 20%! 194, 2014 1 109 Apr 9 ‘2 Jan 93 atm Oak toe re 
19% 197% 4 ¥ 1o]z11214 11214 *11114 114 11% 2 Dec Mar 
11314]*113 11419)711214 4 102 Oct19j} 92 Nov) 105% 
*11314 114 313 17 ITs 36 18 1812 901g Apr 0: 434 Feb 
161g 17 oh: 4E Bane oe t bee, acre 30% Mar 12/| 291g 
“04 99 Pectin avait 7 Mga reite ™ Ping hit sas Ole Apr 2 117 pert 90% Cee} 114% Judy 
a Plg}* _ - - - , om alti Mar 881 
1i7, 117, ey ee es te es ae he oF sept 26 Site Dae oe “te 30! Feb 
2 4 79g 96 FLL 2 Mar 29} 3012 
ae tan “out Ba] “Bris Boned “Zone Sorel “Sor dn 108,08 15 Mae St] 31 Deoidii 1s 62u Jan 
2614 26% 19%] 1912 1912! 1912 1 2673 Mar Oct} 1051g Mar 
1912 _ 19%} 195, 4 | 78% Dec 29|| 41 
] 1 55 , M: 
ag: i Fin fia] fie Be | fut Saal Ft foal abo PeVMR | SEY 1S] a 0 hy 
75%3 76 : 7, 18 17% 18 | *1712 18 75 69%, Feb 
1753 17%) 177% 1 3] 20% Octi7/| 22% 
*175g 18 11210] 11119 11219} 11212 113 | 11212 11212 17igJune 9 134 N 38 Jan 
#112 112% 133 23°] 22% 23°] 23% 25 | 24% 25 Os Marat, 2Setov oy Ss 29% Mar 
42219 23ie 6 63t | oon 21 | 21% oi] 21% 21 ee at Onde | tite $2i2 Jan 
*2114 2112 21 161 153, 163; 16% 16%] 17 1714) 10,700 131g Apr 21% Nee 50 9415 Jan 
15% 16l2 Pe 2. 24 | *18lg 25 | *18%4 247%! ...__- 37 May 10) 55 July 49% Mar 
9 24 | *19 * 1 Sept 35% Dec 29]| 16 
ol! 4612 “tis $801 32 Soul sau 35] 34% S6n1 81,700 15% Mar 3il 3012 Oct 11! 21 4814 Feb 
orn 27m 27% 28 | 27 27%! 27% 2812 28% 28% 3,1 








* Bid and asked prices; nosales on this day. % In receivership. a Def. delivery 
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4016 New York Stock Record—Continued—Page 3 Dec. 31, 1938 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT | Sales a STOCKS ie pS Range Since Jan. 1 Range for Previous 
Saturday Monday Tuesday Wednesday , Thursday Friday a om EXCHANGE 5 rr * wear sone 
Dec. 24 Dec. 26 Dec. 27 Dec. 28 Dec. 29 Dec. 30 Week Lowest Highest Lowest Highest 
$ per share | $ per share | $ per share | $ per share $ per share | $ per share | Sha Par sha & share shar 
*104 107 105 105 | 104 105!2| 105 10512] 103 105%2 750 Bon Am! class A..---- No par 960” Apr 6 10B!; Dee 28 x 76% Oct” $3. “— 
*50l2 5l'e 5lieg 5lle] 50 5012] 5lig 52 5212 5212 420 ass B...----<---- No par| 40 Jan 5| 5212 Dec30|| 39 Oct] 461g Apr 
13 «613 13 13%] 12% 13%] 713 13 | *12% 1314] 2,400 | Bond Stores Inc_..-.------- 1 9 June 2| 14%July19|| 11 Dec) 25 Aug 
16% 1612 16 161e| 16 16%] 16% 16%| 1612 16%| 21,700 | Borden Co (The) ---------- i5| 15 May31| 195s Jan12||} 16 Dec) 28 Jan 
30% Sis 3012 31% 3012 31% 31 324 31% 32%] 9,500 | Borg-Warner CR nncanins 5| 16!2Mar31| 36% Oct 19|| 22% Dec} 50% Aug 
25 25 25% 25%| 25 25%| *25t2 27 26%, a7 ae or fouer Bi a , 147 Mar 20 os Oot 25 15% Dee ue yond 
sf 1S 80] a4 oul Oe Oi] Oe Leas | Beare CED SS Gomes | SuMargil 36- Deodal| f° Soy 23x Bob 
: 15ig) | 4 4 4 8 ° epo ~--/VO par ar 23% Fi 
Pt fe 20% 30%, 29" 3014] 301g 3114) 30% 31l2| 21.800 | Briggs Manufacturing-.No par 123, Mar 30| 37% Aug 26|| 18 Oct 597s Feb 
=. g ee 37 36 37 137 37 *37%, 38 100 | Briggs & Stratton...-- No par| 18 Mar30| 40% Aug 26 22 Dec| 53% Feb 
a 4 A 2 4214 4214 42120] 4212 4212) 42%, 42%) 1,200 Bristol-Myers Co..-.------- 6| 28 Feb 3| 42%Novi10|| 28 Dec| 47 Jan 
o 8 on : 4 : 4 bo iM we, ms ay 000 os ee bees par i vee a Jan . ; Oct 8 Jan 
9 8 ¢ rf ‘ preferred....-.-- 0 par ar Nov lg Dec| 381 
= phony i” 11%) 11g 11% 1llg 11%] 11% 12%) 11,100 | Bklyn-Manb Transit..No par Mar 30 14% Nov 29 7° Dec| 53 . i 
. asts = 38° 39 | 30% 40 | 40%, 4012) 2.700] $6 preferred series A-No par| 216% Mar 31 4644 Nov 29|| 21 Deel 102% Jan 
ont 58M 1s 1% 15% 1655] 16% 174] 17. 1712| 7,000 | Brooklyn Union Gas...No par| 101s Mar 20) 23% Oct 14|| 15lg Dec| 52% Jan 
‘ou 198 1: 8 ee 4 3012} *30\4 32 *2012 31l2 700 | Brown Shoe Co.------ No par| 27%May27| 41 Jan24|| 34 Dec 50 Jan 
10% 10% ion ion + ‘te = + ts th — 3.08 LT ape par| 5leMar26| 1412 Oct 24 6 Oct; 2412 Jan 
*951, 96 +934, 96 1*94 96 , *94 : Fg) gi 5,700 | Bueyrus-Erie Co. ----.----- 5' 5%Mar3i| 13% Octi3ii 61g Oct’ 25% Feb 
se 4 $96 , *94 96,4] ------ 7% preterred......---- 100] 75 Apris| 1001gNov17|| 76 Deo| 1171, Mar 
= B -. 6g 653) 6% 6%) 6% 7 6% 7 | 24,600| Budd (E G) Mfg------ No par| 3%Mar31| 714 Nov18|| 2% Oct) 14% Jan 
“. we 48 461, 48 4815 49%, 9 50 320 71% preterred...--.---- 1001 25 Mar26| 54% Jan11j} 35 Oct) 98 Jan 
at om x. 4% 414 412] 4% 4%] 4% «© 59] 5,500] Budd Wheel---------- No par| 3 Mar26| 5% Octi9%| 212 Oct) 13 Feb 
ae git gitl gis gil 2° at) sb aid 3208] Baler co_------No er] iaeaarai| Jaw Deco] io Ge] Aah 
‘ 4] 2712 28%| 4,400} Bullard Co......--.-- 0 par 4Mar31| 28% Dec30|| 10% Oct) 45% Jan 
4 i ~~ : _ soe is 13% 13% 14@]| 1,700| Burlington Mills Corp.--... 1 6%, Mar 29| 16% Aug 5% Dec} 18% July 
in ia ; 2 & 2 2 5g 18%| 185, 18%] 11,500] Burroughs Add Mach..No par| 141gMar31) 22% July 251} 15 Oct] 3553 Feb 
os Is 13%) 1 1%] 1% 1%) 2 2 | 3.400| Bush Terminal_..----.----- 1} ligMar28| 312 Jan15 1% Oct) 11% Jap 
ae ° Ha a ~~ Biz 953} 10 10%) 10% 10%] 1,030| {Bush Term Bidg gu pf ctfs 1 6%, Mar30| 17%4June30}| 10 Oct) 45% Feb 
19 * 19 ‘o” ane 8% Sig 9 8% 9 8,800 | Butler Bros..-.----.------- 10| 55s3May3i} 10 July 19 5ig Oct] 1814 Mar 
a °Bhs 7 ont gH ot 20% 2012 2012] 2,200 5% conv preferred......- 30| 165,;Mar30| 24 July 19|| 16% Oct 3614 Mar 
1% 2 11, 11% sate aia 13 4 R -.. 3% 3%) 1,500) Butte Copper & Zinc-.-.-.-- 6| 2%Mar30) 5 Octi7 21, Oct] 914 Feb 
«3316 34% RE ee + a ; 2io| 125, 12%| 3,000| Byers Co (A M).-..--- No par} 6 Mar31| 15%Novi2)| 6 Oct Mar 
tHe tt Sel i *. 3414 35%] 361g 368, 660| Participating preferred..100| 20 Mar31| 4412Nov10)| 24 Oct) 91. Jap 
158 15% a in” oe 5%] 1612 1612] 17 @ 17%) 3,800 Byron Jackson Co----- No par| 13 Mar30| 22 July 25)) 121g Oct Mar 
san? Zane ge aR 15%] 16 1612] 16%, 16%} 6,000 California Packing....No par| 15!3Mar30| 2412 Janil|| 18% Dec) 48% Feb 
Slip 1s ifr By Pie “te *48 9 51 | -.---- 5% preferred......----- 50| 45 Mar31| 51 Aug 8|| 49% Dec) 52\s Sept 
hm 8 va ” — 15s 15g 15] 1534, 15s] 3,000 | Callahan Zine eS ee re 1} 1 Mar3l| 212 Jan10 1 Oct| 61g Feb 
“155 16 15% Pi ose a 8 7%, (Bl 8 814) 7,300| Calumet & Hecla Cons Cop..5| 5% Mar 30) 10% Oct 17 4 Oct] 201g Jan 
18 18 7 18 2 7 4 4 1612 1712} 1712] 18 4,400 | Campbell W & C Fdy..No par 85sMay 27| 2012 Aug 24 10 Dec| 37% Feb 
*43 «50 me | an oS heab tide | cane 19%4| 9'600| Canada Dry Ginger Ale.....5| 12% Mar 30) 21%2July22/| 912 Oct) 38% Mar 
oe he = ~ er a - 43-9 60 ! ....-. Canada Sou Ry Co.....-- 100| 37l2 Apr29| 46!2Nov15i| 44 Dee 
4 2 8 6 be 614) 38,000 Canadian Pacific Ry..-.-.--- 5 Mar30 81g Jan 10 67, 
#207, 8 
7: a ba ate Bilis Blig| *31%, 33 | 33 & 33 200 | Cannon Mills. ........ No par| 21 May 2| 42 July 25|| 28 » 
i “ oan PA 8 P=. 7 i‘ Jig =7io) *7ig 8 900 | Capital Admin class A.....- 1 412 Mar 31 8% Aug 3 453 Deo 
a a 30° 80 | *8a" ~ 40% 44 | *40% 44 120| _ $3 preferred A.------.~- 10| 3414Mar28| 45 Nov23)| 3712 Deo 
+]8i, 1912 iSte 181 + § 7. <3} 8312} 80 g 80 70 | Carolina Clinch & Onio Ry 1 6312 Aprl4| 89 Jani7|| 90 Oct 
3is Ble rH 3a, ae 1853 , 20 19 5 19 1,200 | Carpenter Steel Co.-.......- 5| 12%June13| 221gNov10j| 131g Nov 
*88% 89%, 83% 89 ey" =" 312 P .. eas 37%s| 2,300 & General Corp....- 1| 2t2Mar25| 412 Jan 12 275 
115i2 11512 Bo RP A A ot ae 4 2 > apne 100) 621g Mar Si) ioe Aus all 97 
2 44 4651 le ddiel 4410 4871 453, 46551 6.400 | Caterpillar Tractor....No 4 
*105% 1068 106% 10654110614 108 *|*1064 109 "|a107” 107” OSS | “GN pretaved...2-2----100 1001, Jan 4| 1065 Dee2T|| 97 
© Dreterrec....--<«-<-- ec 
BP | soc [aoe | eal ae | og Bo'| | Cetermciares So fod of y's] detest 
18's 18 . % prior preferred....- uly 5 pt 1 90 
Bis 18 secnanae | a2" Gee] ont He) APS 18) gee 194] 800 | Ee ecened et fo) so Maral Zaadiy ill Hi 
*20 ©. 20 ; % preferred..--.--..- ar 2 July 21 
tig 4u| Closed a _. *20% 21%) Zitz 3i%s 2,000 | Central Aguirre Assoc..No par| 18% Dec 7| 28 Jan 3|| 24 
10914 10914 *109%, 110 | 110 110 1091, 10914|*109% 120" OneS | Eenead we te ake% pout. ia 2 Mar26) | SteJuly 3F| os 
7, 7%| Christ- 7 tl Te Te > oe ae 3g 80 | Central Il! Lt 436% pref-.100| 99% April] 111% Nov30)| 96 
Big Ble sh onl 5 a Hn 4 om 8%| 1,400] Central RR of New Jersey.100| 6'g Dec13| 14 July 25 8 
41. 5 mas $45, 5 4 ul 4m 5 *5l, Gig] 1,100 | Central Violeta ugar Co---19) 8 Mar29| 8% Jan10)) 4 
y ;- iain *91 95 | 91 91 86" 95 “86 92 t0 gh vee Mills..No par) 3% Stes 31 : foray 7. ae 
4 4712 oliday 4612 4812! 46 4714! 46%, 4812! 4 Cerro de Pasco Gopper..No ug pr 
114 11% 11 11%] 10% 112 ste 11%, a on ain sn 4 a i Sebastes Onis! ON 
40 41 38 40 | 3814 40%g| 4112 411g} 4112 42 '450| 6% prior preferred__---.10 412Mar30| 12tg Oct 22|| Bis 
#10112 103 10112 10112|*10012 103 | 103 105 |*10012 104% 30 | Cham Pap & Fib Co 6% pt. 17%, Mar 31 Oct Gi 18is 
30 30 29% 3012 3014 31 #3014 31 301 301 1.700 94 June 1| 106 Mar 4 10312 Dec! 
7% 8 7% 7% 8 841 10° 10 | 10° 10 . 1. ia os... 18 May 4| 33% Nov 12|| 251g Nov 
2lig 22 221g 22%) 21 Zlio} 21% 217%) 221, 22% 4.500 gamely: = age ts 6 June} 12% July 20 5 
3453 363, 35% 3612] 35% 361g) 36 36% 36% aa] 20'o00 | Chesapeake & Otto hy. 20 Dec22| 48lgMar 2/| 740 Nov 
"8712 882 88% “a7” S7ic] #87 88" B8i, 88] '300| _ Preferred series A_-----1 33: June i ot ee all oe 
3° 3" 3° aie 4 Ps Fn at 3 ig} 2,310] Chic & East Ill Ry Co---- Dec BL (1% Feb 23 ws 
*l4 3g 3g 3g \4 3g rly 4 % 1 yond oneceeree= 112 Mar 23 + July 2 
2% 3 2%, «Ba 2% 2% 34 31 34, gis 4900 14 Aug 17 1% Jan 10 1 
ll ily 10%, 10%) 10% 11 1lig 12 ‘ 12 4 12% 2600 | Chicago Mail Order Go... 214 Sept 28 5%3 Jan 10 3 
% «6% a aot Ps ,600 | Chicago Mail Order Co--_-..- 8% Mar 31| 15%July19|| 10 
su a a ee ee Deo 9] 1% Jam 10] 1s 
1 1 ee enc ceoccce 8 Jan 1 
2, 3 oe tl ot stl 3' 31 an sn “ites lg Dec 16} 1% Jan 10 4 
185, 18% 18% 18%] 18% 19 °| 19% 19%] 191 19% 1,800 2 Mar31| 54July 25, 
$3637 30% 300) #36 37 | *301% 30%] 36% 3715] 200 6% Mar 31) 19% Dec29}) 6% 
= & *45i, S6i2| *46% 50 | *46% 49%| *47 49% $3, Merde) Su ie tile 
4 a ae a an une OV Biilecccccccce] oc coeeecos 
ly 1% 18 18 18 in in 1a ae is io 4 Decl 1% Jan 20 % 
ee, eS & tel 1 sdig! stg. 11g! 2'300 1 Dec 9} 3 July 7|| 1% 
oa it *8l4 Sle} 8 Biyj *8l2 10 | Ble 9% "400 Ss Dec 1 21g Jan 12!) 1 
13% 1412 13% 14 | *13% 13%] 1353 13% 13k 13%| 1,100 Mar 12% Jan 12 61g 
12g 13 12% 12%] 12% 13%] 13% 1312} 13% 13%] 5,900 12, Mar 20) 19% July 13 
82 82% Bllz 82%| 8012 82%] 82% 8312| 8212 83le| 34,300 25 May3l1; 51 36 
Dlg 9g ae Ois]} Ole Gig] 95, 9%] 9% onl 3100 35% Mar 31 Nov 461g 
52 62 *52 62 1*52 62 1*52 62 | *52 62 59 Jan Dee 57 
“4 = alg 4 4 3% «4 4lg 4%) 41g 4g] 1,500 54 Mar 60 Feb28|| 58 
22% 22% Zip 2i%2| 212 224] *22° 23°| 2215 22%) 1; 2 Mar 5igNov 9j/ 2 
males | Tega Maange og 2. Bee SE Senetele yy enon 105, Mar Oct 19]| 17% 
40 320% 110° 111 | iiiiy 111%4]*110 112%] 112% 112%] “110 oe rs 
#2612 27 26t2 2614| 27° 27 "| #27 28° 27% 27%] 400 106, Age 7) 115 Ae aa eee 
*61lg 77 *6lig 77'|*70 77 | 70 70 | *701 400 1514 Mar 301g Nov 9] 1912 
“Big B11 co ee ee ee a 24 674 July 2| 76° Jan27|| 82 
8 571 551 oe. Gael oe aaa Dec 23} 45 Febl 
i 2214 2314 221 231, 22 ‘3 +44 .* a. 4 oo Pagan Mar 6014 Nov oats Nov 
12512 127!2 #12512 12715] 126 126 [#126 12715] 12718 12716] 70 101g Mar 31} 25% July 22/| 13% 
81 181% 131% 131g] 131 131%] 131 131%9| 132° 132% 0 111 Jan 9 128, Nov 90) 10s 
*60 «661 *60 «662 | 60% 604) 60 2 4} 2,700 10512 Mar 30| 142% Aug 3); 93% 
#1000 ...- #1000 ....- a6. aie, ine 57izJuly 8| 61!gNov12|| 56tg 
a P. 1414 14 1 14% 14%] 1453 14%| 9,200 976 May 5 970 MSY Loll--ais Ocal Bau Mar 
on pte _“ 10214! 10214 10214! 10214 10214!*102%, 103 S| *900 ee SS ii, Nov 10 on? 
8 4i4] 3312 33 
3 #105 107 |*108 107 [#105 107 [#108 107 | 2° 13% Mar 31| 39% Oct 18|) 18 
bs 4 15 301*15 301415 301415 301 2.2... 87%June 10712 Nov 1 98%, N 
1912 2012] 1912 20%4| 2012 21%) 21% 22 | 3,700 20 June 29 26 
614 614 6ig 6le 61271 61 6 3,700 91g Mar 23% Nov 1 Tl 
8 8 8 8 oul 9° 6% » 7 740 34,Mar31| 8% Jan1 5 
64 bl, a-ak >: Hee aes = ee > 4% Mar 29| 11% Jan10j| 8 
16% 16% 1612 16%] 161s 16%] 165 16%| ae ay'| 3.900 4 Apr 1| 10 June 75s 
64 17 is” ieul is, gent isn ist iste tend sues 131g Mar 29| 22%July 19]) 16% 
90 90 88% 88%| 90° 91°| 01° 911 ese g2°| 800 13 Mar29| 22% July 19|| 16% 
412 15 14m lanl 14 d4tel 14m 15 | ib” tote! s.be0 53% Apr 1| 98igJuly 65 Nov| 125% Apr 
27% 27. 27 | 2512 25% #27 31 | +28 2} 3,300 9 Mar 19 Nov 10 391g Jan 
Big 6% ‘i el 6) oe ek a te lee 25t2 Dec 28| 35% July 19|| 25% 461, Jan 
a mot god), 70 7e'), mae a) vB Bl 0 spate a) 3 Os ial sagt Salsas” Jes 
57, «57 “Bei, 57 | 56% -zoz G4 |*-.-. 64 | -.-.. % cas 50 - 
“a ye *10712 ee 107% 107% #10712 mi *107103 a mag Oe cae eek ia = Mar Bm Now 30% "89 Jan 
1 8 Dreferred.... Mar 0812 
*107 1091 onG7& Lpmn|*107% 109IEIOLOTE Ubvie] 109% Inet abe | eens Cnnee earns oe) ae eee Sil its Nov 10]| 34 "30! Jan 
im is iis RM es Ce A 09t2 10915] 100 | | $4.25 conv pt ser “36-No par] 90, Jan Sl) 11212 Oct 201) 88 120 Jan 
45 45 4235 aul agit Pr 1% 1s} Lig 15s| 86,200 | Commonw'th & Sou._No 1 Mar en ? a 
27 «27 “ 2 4 45 4614] 453, 46 5'900| $6 21g 1 41g Jan 
2673 27 26%, 271g! 271g 2 , preferred series...No 25 Mar 55% Oct 24 
oBI £ 8_27%' 27% 2733 16,600 ' Commonwealth 221, M 28 May = 
d and asked prices; no sales on this day t [n receiversnio. Def, delivery. n New i i 
. . stock. * Cashsale. 2 Ex-div. y Ex-rights. Called for redemption. 
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Volume 147 New York Stock Record—Continued—Page 4 4017 
"EAT ‘an. 1 Pri 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT ny et. -- pests of 100-Snare po Bangs Oar 
ur M Tuesday Wednesday , Thursday Friday the EXCHANGE ae 
ro rd Dec. 26 Dec. 27 Dec. 28 Dec. 29 Dec. 30 Week Lowest Highest Lowest Hig 
are | S ré share |\$ per share|$ share 
$ per share | $ per share | $ ee nes ee ee | 8 oe ee sma00 | Conde Nast Pub Inc.__.Vo on tM Pom i| * Sig Aug 3|| 4g Oct| 19lp Feb 
* ae ome 29'| af anit] aoi® gortl 0,200 | Congoleum-NairnIne._No par| 15 daar20] 290 Des30l| 20° Decl 45is Mar 
28 284, 27% 25% 275, 29 29 2912 0% 7 "500 Congress Cigar Sem Ne oar 6 Mar 29 Gat Tle Dee| ion Jan 
~ ete, ae wee ae at ae Conn Ry & Lig 434% Bret.100] 4 Dec23| 14%July 6|] 5% Deol 22° Jan 
23% 23 agi; 24 | 23t2 2410] aaat 261 1g 25%| 14,900 | Consol Atreraft Corp.....--- Qi Sept 17] 26% Nov 25 8 Oot} 36, July 
= See 9g.) Soe ps) SS abl See ae Sg Seatac al “steal Geral fy Gal fay 
74% 76 ; 78 | *74% 78 ‘| #74 78 |------| 7% Dreferred.....--... 55 1] 76 Dec 19 
*743, 76 *74% 78 | *74% 7 *74% 78 *74% 78 eee HF ge egret ame + - Aor ee Be ee. 
“7. oe Pee ak “ae ee elu} _ 900 | Consol vim ind On i] J Mar26| 2% Oct24|| 1 Oct) 5% Jan 
a, ane at orl o2 ton] ‘at igctl sie ienl 8.400| 00 parte pet No 41g Mar26| 12% Dec 1|| 4% Oct| 18% Jan 
so soe etl ce aut] uit Lota) 720ls sie! 53'130 | Const Ediosn of 30°F No par] 17° MaarSll $4, Oet17|| S101 Decl @e% Jan 
OI, 10s Sr | son scmtletert 1en ‘| tart oie) -2200| 96 preted... 0 par| 88% Apr 16] 104 Nov 9|| 92 Nov] 108 Jan 
“— a 101% er Ri —~ -- a ar ¥ "600 | Consol Laundries Corp.....- 6 2%Mar30| 7% Oct 13|| 34 Oct! 13% Feb 
ee ; j Consol Oli Corp....... No par| 7 Mar30| 10% July 13 3 
a ge 7 St St Se OM eo icon | Coneel MI of Gabe 0% pe. tos ZinSept 14 7iz Jan 7|/ 2% Oct] 10% Jan 
co an 
ig, 1a" ool otaee isnt] an® il cpa in| 401 O% peekareh een. ial telaeal Ss eal 6 Sal Apr 
ost, Os ri 131) 12h ; . 78 Apri8| 95%Nov 3|| 79% Decl 921, Aug 
“isn te "Te? isnl is° ouMay 27 17% Oct 14|| 10% Oct] 37% Apr 
ion ioie is 191 it 85s Mar 261 26% July 27\| 7, Oct! 37% Jan 
7 .- i -- 14 Mar 29) 2% July 16 1 Oct 5, Jan 
ware a oanl ois 651; Mar 31| 1031; July 25|| 65  Oct| 109% Feb 
"3 onee A 3612 Mar30| 49 June30|| 3712 Dec| 69%, Jan 
tay 1580" oY ass ioana* 107, Jan 5| 116 Nov 9|| 106% Deel 10812 Dee 
y tote as ol 6 June17| 1l%July26||  5i: Oct| 25% Jan 
355 35 Si: asa] s5ie 214 Mar 30! 3612 Nov 12 Oct Jan 
3512 35% 35g 35%] 354 Mar 30! 361 Nov 12 1» On| ah dan 
ot see er 214 Mar30| 35%July25|| 4 Oct) 49 July 
3012 30% 293, 30%} 2912 an teewn me ee 
"27 «271g "27° 27%) 268, 10 Mar26| 291gNov10|| 91g Oct| 3553 Mar 
BO sor sot 40 Apr 1] 56° Jan132]| 46% Nov! 77, Feb 
ie A ee 253 Apr 1| 70% Oct 50lg Oct] 71% Jan 
- oe ne. ie2 Abri2| 177" bes 1i| 183 Apri 1711, Jan 
08 22.5 *176 _.__|*176 2%, Mar a's 10 Oct} 1014 Mar 
ie Sis geil 35 19 Jan31| 42l3 8 Nov Feb 
a0” 109 1387 i081 108i0 00 85 Mar3i| 117% Nov 12 Dee 
re 5 2 5 eam t ..--N0 par| 2153 Apr 21g Nov 10 
er fier at oe “el. ae bel uae paw cop hee Cig 5lgMar31| 10%July 7 
soi o* o" or 0° 107% 4112 42° 414, 4112} 4,100 Crown Cost & Heal.....Ve par eon Nee oe ater 
2 w..No 
= see 2 eee) case | chee ae lng] ateemmecece eel san scared 
"1% 13 "Toe 13 | 1m lal tate dtel aes ach 7lgMar29| 151sNov 9 
12% 13 12% 13 | 12% 14%] 14ie 14%) 14 sit Mar 154s Nov 9 
86 86 86 86 | 854 86121 87 87! 86% ams Med by 
39%, 4012 39 4014] 3912 41is] 413, 4312] 43 in i see es 
*85 90 *85%3 90 *87 90 0% 895g 90 4 Dee 28 a a 
a ~ bo 6 6) at ae 5igMar31| 13%, Feb 7 
*61g 74 *6 74 6 6 761g 61g 6 et 29 én July 14 
os Set 2 Se a ee 58igMay 31| 87. Jan 3 
*61% 687% G2lz 6212] *60 687s) *62% 68%) *62Is May31| §7, Jan 3 
121g 12% 12% 131g] 12% 1314) 1312 141g] 1412 tueiesil oh seri 
a" oe al ae inl at alae 35 June 8| 56 Aug 10 
46% 47 461g 46%] 4614 4712] 47% 47%) 47% 5 June 8) 56 Aug 10 
3? oe oe a7 | sen seni af onl ore 125, Mar 30| 2814 Nov 16] 
26° 2635 26% 27 || 26% 26%] 27 28 | 27% 12% Mar 30/251 Nov 16 
wees 70° 70 | #70 83 | #74 83 | #71 481s Jan 11/ 83° Oct 25 
43 43 Stock Peas 3 See 744 44 43 2 13% Mar 31 204g Nov 9 
22% 23 Big 22%| 22i2 2312] 2312 24 | 24 34 Marl} 204 Nov 9 
*6lg 6%) Exchange *65g 634 612 6le Pt, 71g 6 131, Mar 29| 1714 Dee 20 
*17 183, 17ig 17ig|] *17 18 16%, 18 17 Siena é 1114 July 29 
oP is 1 Cnet ae 110 | 110110 "19107 1108 #1001 102g Jan 3] 111% Dec 6 
°107 ° 110 #10712 110 | 110 110 |*10712 11012 #10712 iatnten 37] 251 Feb 2 
1912 19%] Christ- 19ig 19%] 19'g 19%) 20 2 2018 20 25 Jan 20 
#2419 25 241g 2412] *2412 25 | *245 25 | 25 10 17 Nov 
*14%, 1512] mas *15 15le} 15 15 | *14le 155s) *145, ; 
2212 23%, 223g 23%) 221g 2353) 2312 241g) 234, 
612 7 Holiday 61g Tig 612 7ig 7ig 7g 71g nr 
Ae | % 1 ee eee ee 10% Feb 
+111 1145s #111 112 | 10912 11019] 112 112 |*112%4 46 
“sig “Hii “52, “acl “7% “Gel “aa ser eee reg Feb 
“27ig 2812 275, 2812] 27% 28 | 28% 28%| 29 i 
29° 29 291g 2912} 29 2912] 291, 2953] 2912 3612 Feb 
4144, 41% *41ig 4114) 4114 4114) 41%, 411g) 41% 33° Ave 
8g Bl Big Sl Big 84] 814 Ble) 85s 33 
191g 191g 185g 19%) 1914 20%4] 2014 2053) 20 r+} Mar 
+84 87l2 | *84° 8712] *84  87le| #84 8712] *84 96 Mar 
#11% 125, #11% 12ts) 11%, 118| *11% 1212) *11% 35, Feb 
34% 34% 343, 35 | 345, 35 | *3212 34%4| *32% Jan 
1853 1912 18% 19%] 18% 19%] 19° 19% 20 22 '| 3.500 | Doehler Die Casting Go No par| 12 Mar30| 25te Oct || 16% Oot] 46% Feb 
32%, 32% 32ig 32%] 31% 3212] 23212 B21q] 32%e ii 
$453 Bl *5 5g] Sig Sg] Elo 5%l | #5 ly iats Mat 
761g 767%, 76 77lo]} 76 77%| 7914 80%] 78% iz Jan 
133% 133% 130 1338%| 129% 130 | 13112 1315s| 132 43% July 
“16 «17 #1614 16%| 1612 1612} 16% 17 | 1712 18 | Ni 55 Jan 
*g1 9 *8lg 874 812 812 8% 94 : Bi Jan 
17 174 165g 1714 1612 164; 16%, 16%, oii "iis eee 1714 Jan 
*Ol4 lly *10 lg lll, *1014 11', ll%y 114 * lllg 12 100 8% pref eececcees 122 Jan 
110 110 “109g 115 '|*109ig 115, |*100% 115 |*100%6 115, aot! 8% retorted res 122, Jan 
14912 15012 149% 151 | 14914 150%! 150% 152l2' 15212 154% 14, Lk profes 
#13653 138 *137%4 138 | 137% 138 | 138 138 | 138 138 609 | 6% non-voting --55- 1351, Feb 
li?” diva oli? lirtel 117 Livtalsdd ble iid Sliby tints, 100| wewannee Labs OS iat ped 1161) Jan 
: 7 é 00 | Eastern Airlines, Inc. .-..-.1| 13% Nov28| 17% Dec19||...--.-.-.-|...--. or 
“ate 1 tee eel fee el oe’ te | 29% 12.) 1-200 | Eee Rolling MM... . 2228 “ig” Mar 
4 8 ¥ 
183 18ite 181 18112] 180 18112 182 18214 ,183 184 3,300 cheenet SG ere ion ous 
To 227% oe 23 ae ‘24is ait 254 Mate 25%! 17.500 | Eaton Maputact uring Co. -- -4 37% Feb 
3 31g 2% «3 2% 868g 3ig 31g! 2,300} Eltingon Schild__..._- = nies 
Sats 34% 3Bte 34%| 331 33%| 34% 34%) 344 3455| 19,460 | Electric Auto-Lite (The)... 4512 Feb 
Illz 1153 11% 11%] 11% 13%] 13% 14d 1444 14% 65,800 | Electrie Boat. -.--—--_-----8 ¢ Feb 
ae 108 St. 108] soit 108] tom 11% 1188 11%} 31.700 | Electric Power & Light.No par 2653 Jan 
105, 10% 1014 103] 1014 105s} 10% 11%] 11%. cctrie Power No par 26% Jan 
3512p 3512 34% 3512] 34 35%| 36 37%] 37 38 | 6,100 $7 preferred _...--- He pan 924 Jan 
#313, 32% 30% 31 | 30% B1to] 3244 32%] 32% 33%] 2,600 a: —--=---No par a7, jan 
ae sf ctr af ath tp “ee i fh +t 1% + Elk Horn Coal Corp. _..No pari igMar26; 2% Nov 16//...-....---|--.---- ae 
bd 4 
asie 2855 2812 28%| 2812 28%] 28l2 29 | 129 29 | 2,200 El Paso Natural Gas---...-3 Jan 
411g 4l1ilg *3 4012} 40 401g] *40lg 4112! 740g 401g 300 | Endico' Corp yom 
* #11012 112 |*110t2 112 | 111 111 |*11012 110% 30| 5% preferred......... Jan 
Mee “Big 81, 8% 8 Ble] Ble 91s) 87% 914} 20,300 Publle Bervioe---1 Jan 
+643 *65 6712} 6512 6512| 6712 6712] *66144 68 200| $5conv preferred_...No Jan 
ooote Fit, *68 7014 71. 71 = zits nate _ i 4 weed © 9-.Np 9m ied 
#751 75 75 | 73 $6 preferred.......- 
i Ohhe iq Ma] tq Ata} rite Ma] 1% 1% 8,500 | Bquitable Oitice Bide —V0 za 
lig 1% Im 1%) 15 18] 715 1%) 1% 175) 6,900! $Erle ite Retirees. ----—-- 
iC 2 il if i ae ts a1 2ie or} 4% 24 preferred_.----- 
: an a an on Hs . 4 +3% rtp by rd ka Vacuum Cleaner... 
*31 3 2 P 
2 12 | 23% 23s] gait 2aul 24s 26 | Bate gant s's00| ExCeu-O Corp. cre22. mr 
Fo a a es ae at sia * 1%. I%s $00 Exchange Buffet Corp_No Ja 
*13 3 
#534 sil Biz io] shi 6is] 5% 8] Gin %| _ 200 Fairbanks Co 8% pref-- 100 
“ 3 ee 38t— 357 26° 2612) 2712 2812| 1,600 | Fajardo Sug Co of Pr Rico... Jan 
“ia” 14° 12% 13 | 12 13) 13 13 | 14ts 14 900 Light & Traction...1 
*811 7, * 3} *81 8473) *81 847%) _.....| $6 preferred...... PS. 
“107 "113" 105 115 |*105 115 “107 115 [e107 115 | 772272 Federal Min & Smelting Go 1 
=... heaps PE gaycta pet eh ee oe - 
*41g Ale *41g 414 4 {is oe : ae - 2008 Federal Motor Ra = Paved 
om 1 be its : 1 11 1% 135 3,000 | Federal Water Serv A. No Jan 
*1l, Ilg lig 1% 1lg 11g 14 24 4 24 241 ‘oe ee No 5 
esate sa” oan Saat ona” a8” *85lg 88 | *86% 88 "100 wes Dogs Sew Shee; nal = 
1 351g 3524] 34%, 36%3| 23512 3512) 3553 355s) 3,000) Fidel Phen [S went 
a? ts *17° 244! 17° 17 -! 17% 2414! #17 2atq 10 | Filene’s (Wm) Sons Co.No var 
* Bid and asked prices; no sales on this day. % In receivership. «a Def. delivery.. n New stoek. r Cash sale — 
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4018 New York Stock Record—Continued—Page 5 Dec. 31, 1938 
F Ee. N 7 ‘ENT Sales STOCKS Range Since Jan. 1 Range for Prectous 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER C ee sew Sean BnOo i of 100 ~ ye 1987 
Satur Mo Tuesday Wednesday , Thursday Friday the EXCHANGE 
Dec. rd ia Dec. 27 Dec. 28 Dec. 29 Dec. 30 Week Lowest Highest Lowest Highest 
4 hare|$ per share 
hare 7 share | $ per share | $ per share| Shares Par| $ per share | $ per share ||$ per 8 
5 per shane | $ per share | § Po otis 22%, 23%] 25% 24 | 24% 24%) 4,700 | Firestone Tire & Rubber...10| 1614 Mar 31| 26% Oct 24) 161 etl Alte Mar 
*99 100 99 «= «99 981g 9812] 98% 991g] *991g 100 500 6% preferred series A...100} 76 Apri4| 100 Nov 10 oo ov = = 
40%, 401 4014 40%) 401g 4114) 41% 43 4215 42%) 3,000] First National Stores ..No par 241, Mar 30} 431%, Nov 10 a Dee on — 
2853 28%, 28le 28%| 2812 2914] 2912 305| 30 30%] 17,500 | Flimtkote Co (The)....No par 10% Mar 26| 30% Dec30j| 111g Oct Me e' 
*34l2 35 7 331g 3412] 34 3412] 351g 3512] 35% 3514 800 | Florence Stove Co. -...- No par| 19%June13| 3¥!2 Oct i7|| 22 Dee 582 Feb 
| sis° 191 *18  18lo] *18 184] 18 18 | *18 19% 100 | Florsheim Shoe class A.No par} 15 Apr 7| 21 Jan 5) 15 Ice 3912 Mar 
25 25 212 212 21g «2le) *21g 828% 25g Dix 500 | t Follansbee Brothers..No par 11g Mar 26 45 Get 22 llg Oct 97% bo 
341, 3414 341, 3414] 3312 344) 33 34 34 3412| 1,300] Food Machinery Corp...-100| 18 Mar29| 37% Novi4|| 27 Oct ss Ax 
| *107 107% *107 10733) 10714 107%| 10712 10712] 10714 10712 130 4%% conv pref_......- 100} 85 Mar 25 10912 Nov 12 80 Oct oF sae 
24 24 24 24 23%, 24%, 25%, 26 261, 26%] 3,600] Foster-Wheeler........--- 10} 11 Mar3i| 2%, Oct 2 1llg Oct 2 Fe 
88 88 #75 88 *85%, 88 *854, 90 *853, 90 70 $7 conv preferred_...No par| 50 Mar29| 91 Nov 26 Des 135 Jan 
24%, 2% 2%, 2% 3 3 3ig Bigi *3ty 4 £00 | Francisco Sugar Co....No par 21, Mar 31 553 Jap 12 2% Oct) 18% Jan 
*36 42 *39 42 *39 42 42 42 49 50 120 | F’k’n Simon&Co inc 7% of.100| 25 Apri13 58 Nov 2 40 Dee Fi Jap 
2812 2812 281, 2812] 2812 29 29 301g] 29%, 29%) 3,600] Freeport Sulphur Co....--- 10} 19% Mar30| 32 Sept 3)| 18 Oct 32K Jan 
2 2 2 2ig Zig = DM 21, 24] *2% 212) 1,200] Gabriel Co (The) cl A..No par 11g Mar 29 3% Oct 25 1lg Oct 7ig Mar 
34g Big Big Biz 31g 35g 34% 3%, 3% 4ig[ 4,500) Gair Co Inc (Robert)...--.-- 1 212 Mar 31 5% July 19 . Dee an July 
*10% 111s 10%; 10%| 10% 12 12 13 12%, 1314] 3,200 OO GEE eas wctiedeces 10} 10 Mar30| 18 July 7|| 11!2 Dee) 73914 June 
12 1212 lllg 12 11 1212} 12% 127%| 12% 13% 780 | Gamewell Co (The) ....No par 912 Mar 29; 18 July 20 101g Oct} 33 Jan 
"95 96 *95 96 95 96 | *95 99 795 99 40 | Gannet Co conv $6 pf..No par| 85 Maril0| 97 Dee pa 88 Nov! 106% Jan 
5% = «Ble 5% «Bg! = lg lel S58 6 6%; 5,700' Gar Wood Industries Inc...3! 41sMar29' 8's Oct 27 4 Oct’ 191g Feb 
181g 181 18le 18le| 18% 18%c] 183%, 18%] 1853 18%] 1,400| Gaylord Container Corp....5; 13 Sept27|] 191gNov 9jj --.- ----| ---- ---- 
#5115 53 . #5115 53 . *5lig 53 | *5llo 53 | *51lg 53 | ._---- 54% conv preferred....50| 48 Junel15| 52 Sept29)/ -... ---- a. 
* 87% 81 83, 81 Ble 8% 9 8%, 9 6,000 | Gen Amer Investors...No par 41, Mar 31 Oct} 1 2 ar 
*100 103 *100 103 |*100 103 |*100 103 |*100 103 | -_---. $6 preferred_......- No par| 82 Mar 29 Nov] 105% Jan 
5714 57% 5714 57%| 471g 58%) 5812 59 59 5914 6,400 | Gen Am Transportation... -_- 5} 29 Mar 29 Nov] 861g Feb 
*87, 9 8 87, 8 83, 9 ro) a) 91g) 6,600 | General Baking.........--- 5} 612 Mar 31 Oct} 191g Jan 
*130 134 *131 134 |*131 134 | 13312 13312] 134 134 30 $8 ist preferred._... No par| 115 Apri2 Oct] 153 Feb 
3% 863% 3% 4 35g = 3% 4 4 3%  4ig{ 2,400 | General Bronze.-......---- 5 212 Mar 31 Oct; 14 Feb 
15% 15% 15% 16 15 161g] 161g 167%] 167% 17%) 8,200] General Cabie...-.... No par 5%, Mar 31 Oct} 321g Mar 
301g 32 324, 32%) 30 Bille] 33 33 33%, 3412} 2,200 TT ee eer No par| 11 Mar30 Oct} 65 Mar 
70 «671 69% 70 | *67 70 70 7014] *70 74 700 7% cum preferred....-- 100} 35 Mar 30 Oct| 12653 Mar 
22%, 23 2212 23 221, 22%) 221, 22%) 231, 23%) 1,400 ai Cigar Ine..... No par| 20% Mar 31 Dee| 52% Jan 
*122 127 #122 127 | 127 127 |*127 130 |*127 130 7% preferred...-.....- 100} 1084 Apr 1 Dee 152 Jan 
421, 427%, 421g 42%) 41% 431g] 4312 4414] 43%, 44% | 59,900 al Electric. ..... No par| 2714Mar31 Oct] 64% Jan 
B8l2 39%, 377% 3812] 37% 39 3812 39%] 3912 40 | 11,900} General Foods. .-..--. No par| 22% Mar 30 Nov; 4414 Feb 
*11212 114 *112lg 114 |*110 114 |*11012 114 |[*112% 114 | -.---- $4.50 preferred. .... No par| 108%June 28} 11712 Nov 25|| -.-. ----| ---- ---- 
5g % 5g % % ry % 7% 1 | 15,500] Gen Gas & Elec A---.-.. No par 5g Mar 30 % Oct] 3% Jan 
39 «= 39 40 40 39 «39 | *39 645 | *391le 45 120 $6 conv pref series A.No par| 25 Mar 25 Nov} 6412 Jan 
77 = 771g 7712 7753| 75% 77%| 76 78 7712 78 2,700 ee ee opar| 50% Jan 3 Oct] 65% Jan 
124 124 124 124 | 12212 124 |*122% 1245,/*122%, 1245, 130 6% preferred._.-.-...-.- 100} 118 Jan 4 May} 124 Feb 
49%, 5014 491, 50%) 49 50 501g 505s) 50 5012] 88,400 | General Motors Corp. ..--- 10| 251g Mar 31 Dee} 7012 Feb 
12219 12212 12212 123 | 12214 12219] 12214 123 | 123 123 ,600 $5 preferred._..-...- No par| 111% Apr 25 Oct} 1 Feb 
935 = 3712 35%, 35%! 35 354] 3612 3612! *341g 37% 400 |Gen Outdoor Adv A...V0 par| 2112 Mar 30 ty - aa a vo 
*65g 6% 61 612 61 612 612 6lg/ 2,400 Common... ....----- No par 4 Mar3i 's July lg i, Fei 
101g 10) 19” 10 10° 101g} 7101, 1014] 1012 1012; 1,100] General Printing Ink....... 1] 6% Mar29) 121g July 22 81g Oct} 19 Mar 
*10612 ._-- 9107 _..-]*107 -..-/*107 109 {*107 109 {| -.-_--. $6 preferred. ..--.-- No par| 101% Apr 9] 110 Nov 10 110 Jan 
*1% = I lg 11%, 1%) = tg Ag] rly oy lig 119} 3,200] Gen Pubile Service....No par| 11g Dec28)  2%July 7 llg De Jan 
24 244, 2414, 25 23%, 25 25%, 26 2512 26 4,100 | Gen Railway Signal...No par| 12% Mar30} 271g Nov 12 17 Oct} 651g Feb 
*85 8934 *85 8924) *8512 90 *855, 90 *855g 90 | __---- 6% preferred..........100] 785 Septi5| 95 July 21 85 Nov] 1171, Jan 
*1l% = Ile 14g lg 1% = Ile Ilg Ite 15g 153] 7,900] Gen Realty & Utilities..--.- 1 1 Mar 25 21, July 25 1 Oct Jan 
191, 1914 1914 1914] 191, 19%] 1914, 1914] 1914 1912] 2,800 $6 preferred.._......No par| 13% Mar29| 2612 Oct14/| 14 Oct) 48% Jan 
351g 3512 341g 3514] 33%, 36 36%, 3714] 37%, 38%| 4,600 | General Refractories...No par| 151gMar31|} 4114 Nov10}| 18 Oct} 70% Feb 
2814 29% 29 29%) 2712 29 291, 29%] 2912 3012} 1,350] Gen Steel Cast $6 pref.No par) 13 Mar31; 34 Nov 9// 131g Oct} 88 Jan 
151g 1512 *1514 15%) 151g 15%] 15%, 15%] 15% 157] 1,600] Gen Theatre Eq Corp.No par| 812Mar23; 16% Nov 7 91g Oct Jan 
*15 = 17/g *1412 16 | *15 15l4] r151y 1514] *1512g 18 100 | Gen Time Instru Corp.No par| 141gMay 23} 2012 Novi4i| 16 Dee} 43% Feb 
*.... 100 Stock hte Bie OE ERE Ok A 6% preferred ........-- 98 June 1] 100 June 8 95 Nov! 95 Nov 
2312 24 23%, 23%] 2314 24 237% 2453) 23%, 2412} 6,100] General Tire & Rubber Co.- @ Mar29; 27igNov 9 8 Oct] 24 Aug 
6%, 7 | Exchange 673 7\si 6% 712] Tig 75g 73g 753! 15,000 | Gillette Safety Razor..No par| 6i2June 13) I1lg Feb 26 8 Oct} 20% Feb 
*46 48 47 4812] 47 52 621 *50 52 1,700 $5 conv ....-No0 par| 461g Dec22| 61 Feb26|| 56 Oct] 88g Feb 
11% 12 Closed 12ig 1212] 12% 131g] 13%g 141g] 135g 1414] 20,500 | Gimbel Brothers--.-..-.. No pari 5 M 15% July 19 614 2953 Mar 
*5512 56% 56 5673; 567 59 5912} 60 60 1,100 $6 preferred. ...-...- No par| 37i2June18| 67 July 20 4912 Oct] 90% Mar 
235g 23%) Christ- 221g 23ie} 2214 2414) 23Big 2414] 24%, 2453] 6,500 | Glidden Co. (The)...-No par| 13 Mar30| 2812gNov 9j| 19!g Dec} 511g Jan 
*45 48 *45 47101 *45 47 | *45 47 | *45 4712] ____-- 4%% conv preferred. .... 50} 37 Apr 1] 5Sll¢ Jan19|| 43 Oct} 581g Jan 
214 23% mas 214 28% 21g 25g 24g 2% 25g 27%) 4,500 | Gobel (Adolf)........---..- 1% Mar 26 3% July 18 1lg Oct 6% Feb 
25g  2dg 23g 24) 214 23] 23, 21o/ 2Ie 212! 2,300 | Goebel Brewing Co.....---.- 1 2igSept 26) 37% Jani1i1 2 Oct} 84 Feb 
*63 70 Holiday *62%, 70 *62%, 70 64 64 | a65%, 65% 40 | Gold & Stock Telegraph Col00| 6012 Apr26i 85 Nov 9 
231g 24 231g 241g] 22%, 2414] 245, 25 245, 247) 14,500 | Goodrich Co (B F)....No par| 10 Mar3l| 26% Oct 17 
*65 6512 64% 65 64 65 65 65 *631e 65 1,200 5% preferred. ....-.-. No par| 32 Junei8| 681g Dec 7 
8714 3712 36%, 3712] 3612 37%] 381g 3812] 3712 3814] 29,900 | Goodyear Tire & Rubb.No par) 15g Mar 31 3812 Dec 29 
105% 106 10612 1065s) 10612 1065s} 107 10712} 108 108 1,70¢ $5 conv preferred...No par| 69%June17| 108 Dec30 
4%, 4% 43g, 4%) 4% 419| 45, 47g 5 5 2,000 | Gotham Silk Hose... Ni 253 612 Nov 14 
*74 *74 80 | *74 80 *74 80 *74 ee a ee POORER. onde censeoca 72%, Dee 15 
lig Ii 1 lig 1 llg Ilg 1% lig 114] 10,4006 | Graham-Paige Motors.-.-.... 2 Jani2 
71g 7% 753 778 Zig (7% 7ig «(77g 73, 7%) 7,000| Granby-Consol M 8 & P 8% Oct 15 
lig ig 11, 14 11g 1g] =7rl3g 18g 1144 1%) 1,900] Grand Union (The) Co...-.-. 214 July 19 
11 11 11 11 13°: FE 114g 111] 115g 1153] 1,200 $3 conv pref series... 1414 Nov 5 
is Fe 16% 1714] 167 1714] 17% 18 17% 1814] 1,800] Granite City Steel.....N 223g Nov 12 
2373 237 23%, 24 24 241o] *2512 2612] 2514 2512] 1,300] Grant (W T)-_...-.......- 30 July 18 
*23 2312 2314 234] 23% 24 24° 2414) 241, 2414 900 5% preterred._.......-- 2414 Des 29 
*1314 135, 131, 1312] 1312 13%] 14 1414] 141g 143] 6,800] Gt Nor Iron Ore Prop._No par 1553 Nov 14 
2812 29! 28 29 275g 2914] 2912 301s] 295g 3053] 53,000 Northern pref...... 3053 Dec 30 
2473 25 2419 25 25 2553) 251, 2514] 253%, 261,) 4,000] Great Western Sugar..No par 32 Jani4 
*13514 137 136 137 |*13514 137 [7136 136 |*13514 140 Preferred_......--.-..- 142 Deel3 
*40 = 4912 *40 4912] *40 4910] *40 4912] *40 4912] ____-- Green Bay & West RR..-_.100 50 Oct31 
2612 267 26 2612] 25%, 2610] 26% 27 2714 2773) 5,400] Green (H L) Co Ine_.-..... 2814 Nov 14 
*35 8646 *35 461 %*36 46 40 40 | *38 40 10 | Greene Cananea Copper --..100 50 June 30 
205, 21 195g 205g] 195, 201g] 201g 2012] 193, 20% | 41,400 | Greyhound Corp (The)_No par 22 Dec i4 
*11% 1214 12 12 11% 12 | *11% 12ig} 12 12 800 5%% preferred. .....--- 138 Octi4 
1 1 *1 11g 1 1 *7, «#1 *7g «(1 600 Sugar....No par 1% Jan 10 
*13B1g 17% 1 #131g 17%] *13% 17%] *13% 173] *137% 17%) _.._..]| 8% preferred........-- 28 Jani2 
*41, 54 *4 434) *4 419] *419 Sly] *43, 514] _____- Gulf Mobile & Northern... 6igJuly 7 
19%, 20 1914 194! 19 1919] *19 2012] *1912 2015 600 % preferred_......... 24 Nov 16 
*30 031 *30 31 | 30 30 | 295; 29%) 30 30 400 | Hackensack Water_......- 30 Nov 12 
*3212 32% *321e 327g] *3212 327] 3212 3219] *3212 33 20 7% preferred class A... .. 35 Juve 6 
10% I1'g 105g 10%) 11 I1%4] 118, 114%) 12 121g! 1,100] Hall Printing.....-.....-- 131g Nov 15 
*153, 17 15% 15%] *15 1634] 15%; 153) 155, 155, 400 | Hamilton Watch Co...No par 
*99 100 *99 100 {| *99 100 | *99 100 | 100 100 20| 6% preferred_........- 
*97 48=— 99 *97 99 | *97 99 | *97 99 | *97 99 | ___--- Hanna (M A) Co $5 pf.No par 
295g 205, 291g 29%) 30 31 30%, 31 31 3l'g] 2,900 | Harbison-Walk Refrac.No par 
*140 ___- *138l¢ __..[*138l2 _...]*13812¢ __._|*1381e ____| _.___. 6% pret Esl eanaion es a 1 
*6lg Gla 5% O61 514 6lg Gilg 6 2,500 Corp of Amer class A..1 
*71 8375 *71 3875 721g 7210] *71 75 | *71 747% 10 644% preferred w w....100 
*3%, 37 *35g Big 35g) 8 4 35 4 2,400 | Hayes Body Corp-_--_....... 2 
*107 110 109 111 | 10512 107 |*105 10712] 107 107 900 | Hazel-Atias Glass Co_..... 25) 
101g 1012 101g 10%] 101g 1012} 105, 107s{ 103, 107s] 11,200] Hecker Prod Corp........_- 1 
110 110 109 109 | 109%, 10934/*1077%, 111 |*1077g 11012 300 | Helme (G W)..-.--......- 25 
*____ 15912 ---- 15912]/*____ 15919]*____ 15919]*____ 15910} ______ Preteqred. .....2-c20e 100 
1514 155s) 141g 147%] 1412 1533] 1512 1614] 1512 1612} 5,400] Hercules Motors.__.-_- No par 
821g 83 8212 8212} 8212 857s 87 85 86 4,050 | Hercules Powder ..-..-. No par 
*132 13312 133 133 132 132 13214 133 |*1325g 134 150 6% cum preferred... 100 
*55 = B12 *55 561 55 55 | *55 5714) *55 5712 100 | Hershey Chocolate_...No par 
*104 104* 10412 10412! 104%, 104%/*102 105 'r105 105 400 $4 conv preferred...No par 
“1753 1812 *1753 1812] 171g 1753) *18 20 | *1712 20 200 | Hinde & Dauche Paper Co_10 
4934 497 4 50 49 497%) 49 50 4912 50%,| 4,000] Holland Furnace... . No par 
110 110 *110 11114] 110 110 |*109 10912] 109 109 30 5% conv preferred... No par 
8, Bly 77% 753 8 83%, 87%, 9 914} 4,300 & Sons (A)__.-.... 
13 «18% 12% 13 1212 13 13 13t3) 131g 1 2,800 | Holly Sugar Corp_...- No par 
*1041g __.. *1041g ____|*1041g ____|*1041g ____]*1041g ____] _____- 7% preferred. ........- 100 109 
62 6212 624, 63 | 63 64 641;] 64 64%3| 6,700] Homestake Mining___-- 12.50) 139% 
*31l4 3212 311g 314) 31 31 321g 3234) *32% 331 400 | Houdaille-Hershey cl A. No par 21 
15lg 1519) 151g 1533] 15 15le| 15% 17 1612 171s! 10,000 , ES EE Re 0 par 6 
71 71 *69 = 71 Silage 3 | 9 69 | T6812 681s 400 | Household Fin com stk. No par’ 44 
*103 «10412 10314 10314] 10231 10234|*10112 10312] 10312 10312 400 5% preferred_......... 7812 
73, 7% Tig Tio] 674 75s} «= 7lg 7%) = 7% | ~=« 6,600 | Houston Oil of Texas v t c__ 4% 
“48 8649 481g 4873 48 49 491g 491c]} 4912 50 2,400 | Howe 2 RS. 37 
Ir 183 1tq Ids} =1lg It] *1%y Ite} §=613g—Ssdt9) «= 3,000 | Hudson & Manhattan_..__1 11g 
5 5 5 65 5 5 | *412 Sis} Sig Sis) «= 500] 5% preferred.......--. 31g 
33 34 33% 33 | 3314 33%] 337% 34 4 34 | 9,900] Hudson Bay Min &Sm Ltd100| 205;Mar30| 351g Nov 10)/ _... .___ 
7 a 7 738 7 74 — 2. 8 81,;] 8,800 | Hudson Motor Car....No 4 
1% 2 1% 2 1% 1%) «1% 2 17g 2 | 5,600} ldupp Motor Car Corp...-.. llg 
20 20% 195g 20%] 1912 2014) 20%, 20%] 1953 2012] 48.400 Central_.....---- s 
35 34 3412) 33Ig 34 3514] 3412 3512} 4.200| 6% preferred series A___ 16 
oe: a 44 44] 44 44 | 44 44] *43° #45 180] Leased lines 4%... deoved 34 
lllg flig 11 = 115g} IL = =118) 11° 11 lllg Ill 730 | RR Sec ctfs series A_..1 5 
* Bid and asked prices; no sales on this day. {% In receivership. a Def. delivery. n Newstock. rCashsaie. zEx-div. y Ex-rights. % Called for redemotion. 
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT 


Sales 
for 





Saturday 
Dec. 24 


Monday 
Dec. 26 


Tuesday 
Dec. 27 


Wednesday 
Dec. 


Thursady 


28 Dec. 29 


Friday 
Dec. 30 


the 
Week 


Range Since Jan. 1 
On Basts of 100-Share Lots 


Range for Prettous 


Year 1937 





Lowest 


Highest 


Lowest 








$ per share 
*7 Ble 
24 243g 
114le 11412 
*148 
90 
15%, 
*45, 
*8 
28 


$ per share 


$ per share 
6%, 7 
2312 
113l2 
*148 
89le 
15\4 
453 
734 
2712 
90 


24 

115 
9012 
15le 
45g 
7% 
2712 


$ per share 
7 


7 
23 


11312 
-|*148 


8934 
1514 
45 
Tle 
27 
91 


$ per share 
T634 634 
24%, 25 
116 118 
.|*148 saciid 
91% 921, 94 
157g 16%, 
45g 45g 
7%, 7% 
2814 2814 
*89 9214 


r7 
24 
114 117 


*148 


$ per share 


243, 


Shares 
7 
2533 
11912 
9438 
1643 
453 

s 
28 


92 6 


Inspiration boy, Copper ...20 


¢ Interboro Rap Transit... 100 
Interchemical Corp....No jomed 
1 


$ per share 
4 Mar29 
14%, Mar 31 
60 Mar 25 
135 Feb 8 
5614June 17 
71g Mar 30 
353 Apr 1 
273 Mar 26 
15 Mar 30 


share 


$ per 
1014 July 13 


30% Aug 24 
11912 Dec 30 
146 Sept 30 


341g Nov 9 
98 Apr 25 


$ per share 


55g July 7 
161g Nov 12 
3% Jan 17 


% preterred 
Intercont’l] Rubber....No par 
Interlake Iron No par 
Internat Agricultural..No par 


9lle 
3% «264 4 
14 1312 


*90 
#35, 
1344 


4 
14%, 
253 


334 334 
14%, 14% 


2le Hy 25 


*2ls 

*23 

*178 
5614 
*1581, 
65g 

3 

& 
5434 
*1338,4 
135, 
483, 
#Zle 


42 
32le 











Stock 


3 Exchange 


Closed 
Christ- 


2le 
221s 
181 














3314 334, 
2416 25:16 
5 5 

55%, 564, 

35%, 35%, 

*163 16412 

4714 47% 





#2210 
18 lig 


55 


15812 


64 
27, 


2314 


*80 


Sle 
9 
12% 


*75le 


*9 


20 


*120ig 


73 


102 
*127 


62 
171g 


*120 


9 
2012 


* 107% 
*99 


1414 

85 

123, 
7 


*86l2 


41 

lly 

26 
1% 


#2253 


137%, 











2512 
2 18412 











4 
T121g 
Ile 

5 
#63, 





4| 36 
*163 





1214 

35le 

T2916 21016 
563, 57 


361g 
164 











100 
Int Business Machines. No par 
os: Harvester...No par 


Preferred 
Int Hydro-Elec Sys class A_25 
Int Mercantile Marine.No par 
Internat’ Mining Cor 
Int Nickel of Canada..No par 
Preferred_ 100 


Inter Paper & Power Co....15 
5% conv pre 100 
Internat a of Cent wom 


ferred. 
Jones & Laughiin St’! pref_100 
Kalamazoo Stove & Furn...10 
Kan City P & L pf ser B No par 


5% conv preferred 
Kayser (J) & Co 
Keith-Albee-Orpheum pf-_.100 
Kelsey paves Wh’'l conv cl “AL1 
Class B 1 
Kendall Co $6 pt pf A-.No par 


Kennecott Copper No par 
Keystone pom & W Co No par 


io0 


Macy (R H) Co Inc....No par 
Madison Square GardenNo = 


Market St Ry 6% pr pref.100 
Marshall Field & par 














367, Mar 31 
132 Jani19 
414 Mar 29 


2812 Mar 25 
1912 Mar 31 





28 June 17 
12 Mar 28 


49% Apr 
121g Mar 25 
118 Mar 8 
5ig Mar 29 
12 Mar 29 
11 Dee 27 
100 Dec 27 
101gMay 6 
63 Apr 5 
4%, Mar 29 
3 Mar 26 
80 Jan 6 
26%gMay 27 


811g Mar 31 
157 Apr 9 


Mar 
at Mar 31 








gh Dec 15 
21% Dec 7 


29 Jani17 
184l2 Dec 30 
70 Janill 
164%, Oct 29 
91g Oct 28 
473 Jan 11 
11% Jan 21 
575g Nov 10 
140 July 23 
151g Nov 10 


481, Jan 21 
3014 Nov 25; 
35% Jan 24 


lllig Oct 14 
130 July 7 
78 Janl10 
2413 July 20 
123 Oct 18 
131g July 25 
2419 July 21 
12 Dec 23 


8153 July 23 


| 





215g Nov 1 
18 Jani2 
30 Jan12 
17 Nov 12 

712 July 20 


6212 Nov 12 


111% Oct 26 
9 Oct ll 


6314 Oct 22 
5%, July 25 
2312 Nov 10) 





3212 Nov 16; 
491g Aug 26 
195g Oct 27 
4012 Nov 10 
fe 
‘ov 
201g Jan 13 


16 Aug 6 
147%, Nov 10 
37% Dec 30 
2%:6 Dec 19 


921g Nov 10) 





Bas 
ef 





ou 
te Ld 
i 


aie + 


3 
1% 
6 


= e2ee 


soveve ci 


12712 Nov 
531g Nov 
138 Nov 

Oct 


Oct 
Oct 


37 Nov 
127% May 


Zz 
223 


2233 











r Cash sale, z Ex-div. y Ex-rights. 1 Calied for redemption. 

















* Pid and asked prices; no sales on this day. { tn receivership. a Def. delivery. New stock. 
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AN. G SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 Range for Previous 
Low D HIGH for NEW YORK STOC K On Basis of 100-Share Lots Year 1937 
Saturday Monday Tuesday Wednesday , Thursday Friday the EXCHANG 
Dec. 24 Dec. 26 Dec. 27 Dec. 28 Dec. 29 Dec. 30 Week Lowest Highest Lowest Highest 
s share share | $ per share | $ per share | $ per share | $ per share | Shares Par per share | 3 per share $ per share|$ per share 
°191, 1919 iicsed 191g 19%] 19 19%) 195, 20 19% 20 1,100 | MeGraw Elec Co...-.--.---- 1} 10 Jan3)| 201g Nov22)) 11 Dec) 21 Sept 
9%, 10 912 Pile 91g Plz} =«10 10%| 10%, 1012] 1,800 | McGraw-Hill Pub Co.-No par 7 Mar26| 12% July 27 7% Dec} 281g Jan 
51% «51% 51% 5lie| Siig 5lte| Siig 52 52%, 53 3.300 | MelIntyre Porcupine Mines..5| 351gMar25| 53% Oct27|| 301g Oct 421g Jap 
1612 16% 14% 1612] 14% 16 1612 17%| 1714 17%| 13,900] McKeesport Tin Plate.....10| 13\gMay 27! 26is Jan 12]] 181g Dee] 421g Mar 
81g Bile 8% 8ilz 84, Bile 8% 9 93, 9%) 2, McLellan Stores.....-..-.- 1 5 Mar26| 11% Nov 10 6 Oct] 19 Jan 
#92 («95 92 92 *80 92 *80 95 *26 95 7 6% conv preferred... -.- 100! 70 Apri2} 95 Nov 7 781g Dec} 11212 Jan 
111g lil 11%, 114] 10% 1153) 11 115g} 11%, 11%2} 6,100 | Mead Corp.-..-------- No par 6% Mar 26) 15%July 22]; 10 Dee) 3 pr 
*60 75 67 67 68 68 *65 70 69 69 70 $6 preferred series A_No par| 55 Apr 5| 80 Oct 20 6612 Dec} 101 Feb 
*585, 61 *50 60 *45 60 *50 63ig} *51 GS ft sade $5.50 pref ser Bww.Nopar| 50 Jap 4; 73 Nov 4 50 Dec] 9312 Aug 
*521g 5312 5212 532 51 5214] 750%, 51 *50le 5li2e| 1,500) Melville Shoe.-.-...-.-- No par| 321g Apr 1| 57%, July 27 371g Dec| 86 Jan 
6 6 5% «=—«6 5% = 6 614 61, 612} 2,700 | Mengel Co (The)-...-.-.----- 1 31g Mar 30 714 Nov 16 3 Oct] 16% Feb 
*261 27 *251o 2653] *25i2 2653) *25%, 27 | *261g 27 | ------ 5% conv Ist pref..-_-.--- 50| 14 May31| 30 WDecl7j| 161g Dec| 47% Mar 
*13 1812 *10 1819] *14ig 16%) *141g 1819] *1412 18!2] -_---- Merch & Min Trans Co No par| 11 June13| 16% Dec 12 14 Dec} 41 Jan 
40 40 391, 3934) 391g 39%) 39 40%,| 39 3914 3.700 | Mesta Machine Co...-.-...-- 5| 26% Mar30| 47i2July 25 33%, Nov| 72% Mar 
1llg I1le 11 lit} 11 1112} 1112 12 12 1214; € 000] Miami Copper......-.---- 5 5% Mar3l| 14% Oct 17 453 Oct; 2614 Feb 
154g 1512 15ig 1553] 15lg 1512) 15% 16 161g 1612} 8,000] Mid-Continent Petroleum..10| 121, Mar30| 22% Jan 11 14 Oct) 35% Mar 
2612 26l2 271, 27i2| 28 281 28 281g 27 2712 1,200 | Midland Steel Prod....No par| 15\4June 4 30% Nov 14 15 Oct} 481l¢ Mar 
*107 109 *107 109 | 10712 10712|*10712 108 |*10712 108 30 8% cum Ist pref_..-.-.-.- 100| 76 Apr 1} 111 July 28|| 87 Nov} 122 Jan 
4 841g 8 8412} 83 8414; 84 84 841g 8473| 3,200 | Minn-Honeywell Regu.No par| 4912 Jan 28; 92 Oct22|| 53 Nov} 120 Mar 
*105 112 *105 11112!*105 11itel 111 111 '*105 111 ‘ 4% conv pref series B...100' 100 Apr 1'2117 Novi7!i 981g Oct! 124 Mar 
5, Ci! 5 5l4 5 54 5 57g 5% «CG 6,400 | Minn Moline Power ~~. sued 4 Mar 26 8 July 19 4%, Oct] 161g Mar 
*51 58 *51 58 5lig 52 | *54 56 | *5412 57 20 $6.50 preferred....- 35 Mar3l| 72l¢ Oct13)} 50 Dec! 108 Aug 
4 14 Ig 14 Ig \4 *lg by rig ig) 1,200] $Minn St Paul & 88 sa” Bo lg Feb 2 4% Jan 10 lg Dec 2, Jap 
wl, 4 M4 4g 14 \4 14 by *14 5s, 800 7% preferred.........- 100 14 Dec 9 114 Jan 11 % Dec 5ig Mar 
4g 1p by lg lg Ie ly lp *1o %| 1,030 4% leased line ctfs....-.- 100 4 Dee 6 11g July 25 % Oct 61, Jan 
*12%, 1312 1314 134, 131g 13%) 13% 137%) 141, 14%! 2,100] Mission 8 ES IE ae 10} 1053May27| 17% Jan 13 15 Deel 34 Apr 
1% 1% 1% 2 153 1%) 1% 1%) 2 2ig} 9,500 | Mo-Kan-Texas RR....No par| 11l2Mar26| 3% Jan 12 2 Oct 
74g = Bs 77g = 8B 7%, 888% 814, Ble Bic Vig} 15,500 preferred series A ..100 43, Mar 29} + 1112July 21 5lg Oct] 341g Mar 
lg by 5y 5g 5g 5g *5y a, &, %| 3,700 | ¢Missouri Pacific......... 100) 1g Dec15| 2% Jan 8 1g Dec} 6% Mar 
lig Ile lig lg lig 1a Ilg 1% lig = 1%" =4,400 5% conv preferred.....-. 100 lig Dee 6 353 Jan 11 15g Oct} 1214 Mar 
*161, 167, 154, 1653) 14% 16 167%, 167%) 17 17 2,100 | Mohawk Carpet Millis. ..... 20; 10 Mar30| 201gNov 4 125g Dec] 40% Jan 
105%, 106 1054, 10614] 10514 1067s] 10714 108 108 109 4,500 | Monsanto Chemical Co....10} 67 May 2) 109 Dec30}| z71 Novj| 10712 Aug 
115 115%, 11514 115%] 114%, 1154] 11512 11512] 115%, 115% $4.50 preferred.-_.-_- No par| 111 Jan 5| 1171gSept2°)| 105 Oct 109 Sept 
515, 52 50% 517%] 5053, 51%| 51%, 5219] 51% 52%) 27,250 | Montg Ward & Colnc.No par| 25 Mar31; 54% Oct 13}; 30 Oct] 69 Mar 
32%, 3314 33 334,| 3312 331g] *24ig 36 *36 36lg 600 | Morrell (J) & Co....-.- No par| 22\4May27| 38%3 Aug 3 21 Dec| 46 Feb 
Blog 315s Bille 32 314%, 32 *34 34 B4le 3Ale 470 | Morris & Essex........... 50| 25 Mar3! 4012 Nov 15) 361g Dec] 6612 Jan 
171g 17% 1612 17 163, 16%| 1714 17%{ 17% 181!2] 3,100 | Motor Produets Corp..No par| 1012Mar31| 22% July 25); 1212 Oct] 3812 Jan 
*15ig 15le 14% 154) 15 1514] 1512 1553] 155, 1553] 1,700! Motor Wheel__.........-.- 5 8 Mar3i| 17%Nov 9 814 Oct] 26 Feb 
*26\, 2612 25%, 261g] 25l2 2612) 281, 28%) 28 2812] 3,300 | Mueller Brass Co..........- 1] 111gMar29| 32 Oct13 154 Dec} 51 Mar 
5%, = sOBlg 5%, «= 514 Gilg 64, 6% 653 65s| 4,300] Mullins Mfg Co class B.....- 1 4 Mar 25 814 July 26 414, Oct] 15% Aug 
3612 3612 34 3512] 3412 3512] 37 3712] 38i2 38i2 510 $7 cony preferred._..No par| 26 Mar30| 6414 Jan13j; 50 Dee Mar 
115g 115, 1lig 111g] 114, 1119) *12 1219] 712 12 600 | Munsingwear Inc..... No par 91g Apr 7| 15l2e July 22 9% Dec] 3612 Feb 
572 57le 5712 5712! 58 581g! 58 5812! 58 58 900 | Murphy Co (GC)..---. No pari 34% Mar26! 621g Oct 21 50 Nov] 90 Mar 
10714 107% *10714 1084%|*10714 10844{*10714 10834/*1071, 109 30 5% preterred.........-. 00| 95 Apr 6] 11014 Dec19)|] 102 Apr| 10812 Jan 
7 75g 71g 7igl «071g 753i = 75g 7% 7 773| 5,650} Murray Corp of America...10| 4 Mar29/ 10% July 27 3 Oct} 20% Feb 
*50 521» 50 | *50 5212] 521g 5212) *51 55 200 | Myers (F & E) Bros.._.No par| 3714Mar29| 54 July 29j| 44 Dec} 71 Mar 
8 8lg 8 8lg 7% «68 Sig 81 R5y a Nash-Kelvinator Corp...-.-- 5 Mar 30} 1212 Jan 10 5 Oct Jan 
25 26 25% 261s] 25 25 25 2510} 25 2512 Nashv Chatt & St Louis. ..100 7lg Mar22}; 29 Nov 3 10 Oct] 47lg Mar 
141g 144 14 144; 14 14144} 14% 14% 141g 144%) 4 + National Acme-_............ 1 81g Mar 30] 14% Nov 10} 8 Oct] 24 Mar 
14 14 135g 14 13% 137%) 14 145g} 14 145s] 11,100 | Nat Aviation Corp......... 5 6 Mar25| 1412 Dec 21 61g Oct; 18% Jan 
23% 241, 2312 231g 23%| 23%, 244) 2412 25 d National Biscuit.........-. 10} 151gMar3i} 28 Nov 10 17 Dec; 33% Mar 
*166le 1691, *16612 1691g|*16612 1691g/*168 170 |*169 170 | ._..-- 7% cum pref.......... 00} 150 Jan17| 168ig Oct 21|| 145 May] 167 Jan 
*14lg 15 141g 14%{ 141g 145] rl4lg 1419] 1514 15%} 1,500] Nat Bond & Invest Co.No par| 1014May 27| 19 Novi2 138 Dee Jan 
*92 93 92 92 *92 93 *92 100 *92 100 300 5% pret series Aw w....100| 65 Mar31| 9412Nov 19 90 Aug] 10312 Feb 
*2214 24 23 23 2214 224) 7122 22 23 23 600 | Nat Bond & Share Corp new No| 20 Sept28) 25lg Oct 21//---- ...-.-|--.. ----- 
2412 24%) Stock 241, 2514] 2414 241g] 7241g 25 245, 2512} 5,000 | Nat Cash Register..._. No par| 12!2 Mar 31 July 29 13 Oct] 38% Feb 
121, 12% 121; 128) 12%, 125] 12% 13%] 124, 131g] 27,000] Nat Dairy Products_..No par| 111gSept 26) 16!2July27|| 12 Oct} 26ig Feb 
*115. _...| Exchange {| 115 115 |*115 Sp. clesitnee name 70 7% pret class A.......-. 100] 10612 Mar 30} 11514 Nov 15]| 106!g Dec} 11212 Mar 
*11014 112 11012 11012} 109% 11014|*10912 112 |*109 11 50 7% pref class B.......- 100] 105%4 Mar 30] 1131¢ Oct 18]| 10412 Oct; 112 May 
7% Tie} Closed 7 74 6% 7 7 77% 7% #8 5,200 | Nat Dept Stores__.... No par 31g Mar29| 10% Oct 22 514 Oct Mar 
4% 4% 5 5 5ig Bl 5lg Bly] *5 54 900 % preterred..........- 10 31g Mar 30 6%, July 9 4 Oct] 10% Jan 
27 27 Christ- 2612 26% 267%3| 27 27%g| 27%, 277%| 7,700 | Nat Distillers Prod....No par| 17144Mar31| 30 Nov i4 17 Oct] 35 Mar 
*16 193, *16 1712} 1712 1712] 19% 194] 19% 1 400 | Nat Enam & Stamping.No par} 1112 Apr 1| 20% July 26 17% Dec| 38 Mar 
15 154 mas 147% 15'4) 14% 1553) 15%, 16lg] 16 1614] 21,200 | Nat Gypsum Co..........- 1], 4 Mar30| 16% Oct 22 412 Oct] 18g Apr 
26 82612 25%, 2614] 26 26%4} 27 2712] 27ig 27%] 11,000}| National Lead...........-. 10} 17!gMar29| 31 July 7 18 Oct] 44 ar 
*165 167% Holiday '*165 169 16614 16614! 166), 16614! 168 168 300 7% preferred A........ 100! 154 June 3) 1781g Oct 14j| 153 Oct} 171 Jan 
13712 13712 13712 13712] 13612¢ 137%4)*13512 137%} 137% 137% 170 6% preferred B......--. 100] 127 June 1] 1451gSept 22| 127 July} 150 Jan 
24 241g 24 24%) 241g 2410] 241g 251g) 25%, 2612] 6,500 | Nat Mall & St’lCastCoNopar| 13144 Mar29| 28% Nov 9 161g Dee} 61 Jan 
7%, = 75 714 75g 714 7% 75g 8 7% «68 11,500 | National Power & Light No par 5 Mar29 95, Oct 17 5 Oct; 14% Jan 
78g 78le 7712 78 78 78%4| 78le 8014) 80 8014} 8,500 | National Steel Corp.._.... 5| 44% Mar3i| 81% Nov 12 55 Oct] 991, Aug 
131g 137%, 131g 13%; 13% 1453] 147, 15%] 15%, 15'4| 11,200 | National Supply (The) Pa_.10| 121gSept24); 23 Feb25 175s Dec| 2614 Nov 
*18ig 187% 19 19 18ig 19 19 194g] 1912 19%) 2,500 $2 preferred.._.......... 40| 18 Decl13| 30 July 7|| 20% Dec} 30 Oct 
57 57 *57 587%| 5512 574) 56 57lo] *565g, 5943) 1,000 544% prior preferred...100| 55 Dec23} 82 July 25 631g Dec} 801g Oct 
*54%, 62 *541g 62 | *54%g 75 *561, 75 966%, 7b. t Lona 6% prior preferred. ---.-. 100} 70 Feb 1| 75 Feb23 75 Dee| 75 Dee 
3 3 27, 3 314 Ble 3% = Bg 3%, 343| 2,900 | National Tea Co... .- No par 212May 24 412 Jan 14 3 Dec} 121g Jan 
10% 11 11 llig} 1012 1012} 101g 105s] 105, 10%) 3,600 | Natomas Co.........- No par Jon Mar31| 1253 Aug 2 65g, Oct} 131g Feb 
*218, 221, *218, 2214) 214, 21%) *201g 22 *21lg 28le 100 | Neisner Bros Inc.._.......- 1] 1453June17| 26 July 20 221g Dee] 5714 Feb 
*67 73\g *67 73ig| *67 731g| *67 73\g] *67 Tel op cams 4% % conv serial ---100} 658 Apr 71 Novl6 62 Dec} 87 Sept 
34 34 *33% 35 34 35 733%, 33%] *3412 36 600 | Newberry Co (J J)....No par| 28 Mar3l} 40 Janl4 32 Dee Mar 
*105%% ___- *105% __..|*106 ---|*106 -....| 106 106 10 % pref series A__....--. 9912 Apr 26) 108% Nov 9j| 991g Nov; 109 Jan 
155g 15% 155g 16 155g 6, 1614 165s] 1614, 1653} 9,900 | Newport Industries_..-_--.-._- 9% Mar3i| 1912 July 23 101g Oct] 41% Jap 
44 45 441, 4453) 43%, 44 45 46 4512 46 2,200 | N Y Air Brake___..._. No par| 20 Mar26| 4812 Nov 12 29 Nov} 9812, Feb 
195g 2014 197% 2012] 195, 2014] 20!2 207%] 207%, 21'4] 85,000 | New York Central____. No par| 10 Mar29| 21% Novi10j] 151g Oct] 55% Mar 
18 185g 181g 19 181g 1914] 1953 203%) 2019 21%} 6,000} N Y Chic & St Louis Co__.100 7 Mar25| 2212 Jan 10 14 Oct} 72 Mar 
| Bllg 324, Blig 32%) 31%; 33 331g 354] 35 355s] 10,400 series A_._.100] 124gMar31| 38% Jan 12 3014 Novi 1 Jan 
341g 34 34 33% 35 34%, 35lg} 35 3514, 2,600 |N Y C Omnibus Corp..No par| 18 Mar30| 37% July 23 15 Oct] 31% Mar 
2% 862% 21g Ip "2% 2%] 25, 3 *3lg 4 290 | New York Dock...... oper| 2 Mar25| 4% Janii 2% Oct} 12% Jan 
8 8 8 8 71g] 71g 7ig 8 1,790 | 5% preferred....... No par| 514Mar26|) 11%Mar 1 5 Oct] 25% Jan 
*1C8l2 115 *10914 115 *10dt¢ 115 (*110 115 {(*110 115 !---_.. N Y & Harlem.__.......... 50! 101 Mar30! 120 Apr25i/ 110 Oct} 135 Jan 
*110 123 *110 123 |*110 123 |*110 123 [*110 123 |-...-.| 10% preferred........-.- 50] 110 Aug 9/111 Apr 28| 113 Nov| 137 Mar 
iat ay: Sa PERE ARR 75312 5319] *53 59 100 | N Y Lack & West Ry Co..100] 54 June 631g Nov 15|| 5414 Dec} 97 Feb 
1 1lg lig 1% 1 lig lig 1% 1 14} 15,900 | $N Y N H & Hartford....100 % Dec 21 2%, Jan 10 2 Oct 9%, Mar 
35g 4g 4 414 dq 41g 44, 4% 41g 4%] 11,000 nv preferred._....... 100 253 Mar 30 7igJuly 7 41g Oct} 261g Feb 
1g 5g 1 1g 5g 5y 5y 5g) 3,900] 3N Y Ontario & Tesen..105 Ig Jan 5 11g Jan 15 1 Oct] 653 Feb 
14%, 15 15 154} 141g 15lg] 15 1614, 16 163g] 18,200 | N Y Shipbidg Corp part stk. - 4%, Mar 29} 16% Dec 30 3 Oct] 15% Jan 
85 90 89 89 8712 8712] 87 90 7% preferred ios 90 Dec24|} 30 Oct] 7612 Jan 
179 179 17612 17612] 17314 180 182 184 1,600 198 Jan13j} 180 Oct] 272 Jan 
*107% 109 109 109 |*108 110 |*108 110 109 Dec27}; 102 A 114 Jan 
2112 sett 21 215s] 20% 21%] 2ile 22% 261g Oct 17|| 141g Oct| 34% Jan 
5512 5512 55ig 56 | 5512 5512] *5512 5712) 571g Dec 3|| 4814 June| 57% Feb 
‘, 17 17% 171g 177%| 17% 1 19 19%, 2 20 Dec 30 3 Oct] 17% Jan 
100 101 *100 10012] *997g 10019} 100%, 1017} 10214 No Amer Edison y pt.Ne par 10244 Dec 30); 93 Oct] 10412 Jan 
85 *84 85 | 782 82 | *81% 85 70 | Northern Central Ry Co-.._50 93% Jan13}} 91 Oct} 105 Jan 
- 11% 12% 12% 13%] 12%, 133%) 137% 141g] 14 141s] 75,500 | Northern Pacific........- 100 1412 July 25 9% Oct] 365 
103% 10414 103 103 | 102% 103 |7102ig 1021g! 10214 10 600 | North’n States Pow Co $5 pf_1 ie | RRR Se RN 
25 28 *25 28 26 26 | *27 33 | *271g 33 20 | Northwestern Telegraph -_.50 35 Sept 2)| 30 531g Jan 
* 41g 414 *4 414 4 4 41g 4% 4ig 44] 1,100] Norwalk Tire & Rubber No par 5 Nov 23 1% Oct 6%, Mar 
Blig 3612 *3llg 36 | *31lg 36 | *31ly ~ i ee ft pee Preferred ............-.- 50 41 Sept 8 15 Oct] 40 Jan 
94 9% Og 9%) Dlg Die} 91g 95, 48,900 | Ohio Ol] Co. ___._...No par 14% Jan10]} 9 Oct} 22% Apr 
27 é 27 49-27%) 27 274) 27% 28 2773 28 4,500 | Oliver Farm Equip....No par 32%, Feb 23|| 24 Nov) 73 Apr 
+ 16 16% 16 16%] 16! 1612} 1614 17 17 171g] + 2,800 oe Corntraervee No par 19% Nov 1 6izg Oct] 261g Feb 
gs oe *101 105 '*101 105 ' 105 106 '*101 106 20 8% preferred A........ ool 1lligSept 8]| 90 Novi 114 Feb 
bg 75g 71g 7%] *75g Sie] Sig 844] Sle Blo 700 Cuocahets © Coll > Co..No par 5ig Oct) 19% Mar 
lle 2633 267% 26 «26% 263%,) 265, 2673} 6,600 | Otis Elevator__....._- ‘0 par 201g 4514 Jan 
| *139 142 139 139 | 1371, 1st *131 142 |*13114 13712 8% pret bs vimaiiedaa 100 125 Nov) 140 Feb 
to's 138 131% 135g] 131g 1384) 135g 14%] 13% 141g] 12,100} Otis Steel__.....____. No par 61g 24% Mar 
4 52 *43 52 | *48 52 *49 517%] 51% 517%, 100 $5.50 conv Ist pref._No par 48 97 Mar 
*21% 22 "21% 22 | 22 22 | 2214 2219] *215g 221e/ 400] Outboard Marine & Mtg. ---6 12% 28 Jan 
” 40 45 *40 45 | *40 45 | *40lg 45 | *401g 45 | _._..- Outlet Co_........... 44 75 Jan 
1144 _... 114%, ___.[*114lq ....]*114lg ....1*114y4 _...] --..-- 114 Mayj 115 June 
705g 71 . 7012 71 6812 7012] 6912 707%] 7012 6,500 51lg Nov] 103% Aug 
5g 5% 5ig 55s] «lp 57%] «= Blg_— «|S BIg. Ss Gg] «5,400 | Pacific Amer 791g 23 
3 Bis 3 3] *Big 34) 3% 3%] 31g Big) 3 Coast Zig Oct] 15% Feb 
13% 14 13lg 14 | 14 14t9] 15 15%9] *15 16 370 | st preferred 7g 40 Mar 
ee? OM Sig _5t2} 5t2 Sig} Sle Gilg] «= Gla lg} «3S 350] 2d preferred 4 274 Feb 
12 124 12 12 | 11% 12 11% 11% *113, 13 500 Fi 101g 32% Jan 
29 3 2914] 281g 2914] 22914 29%] 2914 29%] 4,400 | Pacific Gas & 22 38 Jan 
4 4212 4219 4253] 421, 43 431g 431g] 2,100 | Pacifie Lte Corp 734% 53% Jan 
12% 12% et? 12%] 11% 12%4] 12% 12%) 13 13%] 2,600 | Pactfie Mills ________- 101g Oct] 447% Jan 
‘ 120 120 121 |*120 121 |*120 121 121 121 100 eo Telep & 110 Nov| 152 Jan 
146 147 147 147 |*146 148te/7148 148 | 148 148 80 133- Apr] 149 Jan 
1912 2012 2014] *2053 2133] 207%, 207% 700 | Pacific Tin Corp(spstk) No par| 1714 Dec21} 30 June27j| -.---..-]-..-- % 
* Rid and asked prices;n0: son; hisday. t Inreceivership. a Def. delivery. 1 New stock. + Cashsale. 2 Ex-div. y Ex-rights. { Called for redemption, 
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Volume 147 
1 4 s Range Since Jan. 1 jor 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT tates hd STOCKS a mS: ee a | $e for Pree 
Saturday Monday Tuesday , Wednesday, Thursday Friday the EXCHANGE ; 
Dec. 24 | Dec. 26 Dec. 27 Dec. 28 Dec. 29 Dec. 30 Week Lowest Highest Lowest Highes 
share share |\$ per share\$ per share 
ST ee ee ee ee Ota ae | Ober hare te 1i%| 8.300 | Pac Western Oll Corp.....-10| 10" Maris] “1s% Jan loll” 11q Deel’ Som Ape 
“te om 4. 4 eo” onl oa al am eel gn een oecke eaiertal ee eat, eee Qot27|| 4° Oct} 12% Feb 
f 7 al 45 , ‘ 200 | P Airways tte Dec 28} 18% Aaaetis He fag esi 
ie > te cup ae a ae 2 ee ale ae "Olu Nov 23 94 Feb 25 Oct] i7ig Jan 
eG ee AE oh o we m 1a in 7,200 | Panhandle Prod & Ref new_.1 Sept 1 S MO: Sh. nccdsecksttiensionhst 
a ae set astl se usel ot” ab. ccetes | 7001 Perales Go ben No par| 29 Mar3il 6iipNov 16||a3i, Nov| "90" Mar 
* rt 102" *05 102" 008 102° 102 102 cools 104 20| 4% conv preferred....... 100} 88%June 21} 102 eg ~ vo eo _— 
"123 ” ‘ i ‘aramo: ures Inc_.... 31| 1333 Dec 2 an 
cet ae dat Sas] Sa o3"| oon S2'| abt wad*| go | "UR fee rnc cio] ob ara os Bosh] 8 Sal apo 
a. 121 . “ % U5 ‘ ‘ "900| 6% 2d preferred........- Mar31| 13! July ap 
a ee ons aru ons” anil on on ae en” | nash & eee ee a ee 80, July 20]] 1812 Oct} S4is Jan 
y 2 2 21 "2o 4é'2] *25 #27lei *25 26 j -----.- 
‘ Qe Park Utah C M..<co00<--s. 1 1lg Mar 30 3 17 4 
on PRP Ry ga, 8 BE nar oe | Parke Imets, Pe ener No par| 31% Mar31| 42% Oct 10|| 28 Oct Feb 
Te Be Rn i 191 ‘400 | Parker Rust Proof Co....2.50| 13 Mar31| 2llg Oct24|| 12 Oct] 2053 Aug 
er i te sT- a 4 at re yt mim 2° 600 | Parmelee Transporta’n.No par 144 Mar29| 2% Oct 21 1 a B . = 
‘ 7 nap 31g Mar 30} 145gNov 1 4 2 Jan 
ase i" neat 1% + io ing ag oe 3's00 Potten baanese biahaies Boter 8% Mar 31 (ie July 23]] 8 Qet} 23% Mar 
. r . , 41 Mar30| 585s Aug 0 
Fe ae eR  - eal “te te 6,000 ecal Meee meee 55 Mar3l| 85l¢July 25|| 5712 Nov| 103% Mar 
Ll pe fie AEN i mS il a 1%!  '100| Penn Coal & Coke Corp....10' 1g Dec20' 22 Janil0'' 1% Oct' 6% Jan 
oe py =, wi ly - “ ' > : on 41 900 | Penn-Dixie Cement...No par] 21gMar30|  55sJuly 25 214 Oct] 121g Feb 
*3% dig! os” a5 | oon Bonk vent: otal. on” gal Feel Of oa eeaton kn teen) tpabearbalae ieee Oct] 761g Feb 
3-4 — A 4 tae tf Se tr *1314 i4t, 1,000 | Penn Gl Sand Corpvte Nopar| 10 Mar30 re wd 131g Dec Feb 
:. ae 10} $7 conv pret.......- 0 par| 1201g Dee 3} 1 $0 Bliss vnvcanchthanakanad 
ay a ar eR Pi — A fy = 4 2310 3 24 | 48 300 Pha ge eager" pin 1415 Mar 31 241g Jani5|} 20 Oct} 5014 Mar 
“35° 357 257 2612 025" sone 360. th “357 29 ‘400 | Peoples Drug Stores...No par| 1914 Mar28| 31 Feb of 1iot¢ Gee stan med 
“7 pitam. *1#113. erred-...100] 110 Mar29| 11512 Dee 
*115 *115 9 -.__] 11512 11512]/*113  ____| 115% 115% 20| 64% conv pref ---- 2° Oct 15|| 23° Ovel 65it Feb 
‘87! People’s G L & C (Chic)...100} 221g Mar26|} 42 2 
374 3714 36 361g) 36 3612} 37le 37%| 38 384 1,200 People's: i] Seis ‘sahara 3 on hee 
*Bly 43g *3 4%: 31g 4 *3 *3lg 43 ‘00 Per M. Eastern. ..-..-.. 100] 5lgMar26| 17% July 25 9 Oct] 481g Mar 
a Ys | on) ae] aan at be. bel ere] 8% pele peamned-----te0l ipaiumesal as au 80 Dec| 87 Jan 
31%, 32 32 33 | 32 34 | 384% 36 | 37 38 670 % prior preferred... ... 33] Sete desisll sou B fide ~~ 
2812 30 BOlg 31g 31M 32 bale 34 ote — 360 5% "yp emestaeaa i tee Mar 30 a7 Nov 15)} 11 Oct] 25 Jan 
ot oe soos Sh ome ae Mitel role Ola 4,700 Petroleum Corp of Amer....5| 7% Mar30| 131s Jan1i|} 9% Oct) 2153 Mar 
ote a one Tl real ook Fat] Oe Til 500] peottter Browine Co...No Par] 4% Jan 3] ip Oot 281] 3 Oot] 18% Feb 
Phelps-Dodge Corp.......- ar 2 
41% 421, 41 42 | 41 421g] 4212 4353} 4314 44 | 21,500 Feo ty Be Sere Sil “het, marl Ge don 
*394, 43 4006 «43: | 400«40 :| *420«43 «|= 43~2~=CO4B 500 adelphia t-..60} 30 Mos So ier or ae” ted ie Se 
*68 72 69 69 69 69 | *68% 75 | *70 75 200; $6 preferred.......- pa 2 8 Nov 23 1% Dec| 71g Feb 
Phila Rapid Trans Co.... 50 14 Apr 25 ov 
:* an re ont aN Stel oo Sul com atl ooo] 21, Mar26| 5% Nov23|| 2% Oct| 14° Jan 
ss ae Og Ot RE A) TE A) 9,'00| puna Read C4 i-22-No per] te Marz6] 1° Mar 7i| 1 Oct| Sie Feb 
P *s ‘ ,. 04° 941, ogi, o4in 203% 9415 6,"00| Philip Morris & Co Ltd....10] 754 Mar 29| 143% Oct 10]| 65 Oct] 951g Aug 
. 7 ee A : 7g1*140 14214 *140- 14210 *139 14212 "200 5% conv pref series A_..100! 114 June 25} 144% Oot 10]/-----.-...-|-...----.- 
vey hig. wor gat, 2 - *51 1 300 | Phillips Jones Corp No par 41g Mar 30 814 July 23 5% Oct}; 20 Jan 
on an* ei at tenet a: |e ye yale: 7% preterred...-------100| 32 Sept29| 6501zMar 9|| 50 Nov| 87% Jan 
rt 32 “aa 2 “a i315 an as eat 4312} 20.000 | Phill:ps Petroleum_...No par 2714 Mar 31 44% July 19 80% Oct * July 
; ‘ Hosiery sais ll ar ov 3 Dec 
son an” oY os? as lens aol at Bl al Pome 100] 30% Jan18| 43 July19|| 27 Oct] 741g Jan 
*331g 35 35 86-36 85 35 | *3414 40 | *3414 35l2 22C ms yee roe ae 100 4 bar20| 9 July 4 Oct| 20% Apr 
sat sant ye a send ost. aint] ooce as] ano | Pubesp Blew hates 2012 Jan 3| 26% Nov 14|| 20% Oct| 33% Jan 
#2415 2455 241g QAlg] 241g 2415] 2414 2455) 424% 25 | 400 "Goof Italy Am shares’| 39° Oct 6| 52 May l0|| 36 56 Feb 
"40 «= «46 45 45 | *40 44121 *40 4412 *40 4412 30 | Pirelli Co o taly Ams 7 aol & Eat Eee 
*91 115 *91 115 | *91 115 ; *91 115 | *91 115 | ------ Pitts C C & 8t L np Ss keail te Mee tTil  ite CA iio me 
ee : : ma = or on oo% 91 1300 ay hues 1812 Dec 23 35 Jani7|} 25 Oct} 761g Jan 
08 - seat ma . me 27 3 712 712 200 | Pitts Coke & Iron Corp No par gre Ph 45% Dec 10018 4 
Sa wera ‘| 4 ar Dee 
ores * 169 a me “165 199" “164” 199" oes 183 “168 198 4 Pitts FUW & Ob 7% gtd pt 100 145 June 21 ate Mer 48 Ore Aue la July 
~ 5,500 Scre ..--No 47May 26) 9 
oats 3” a sae 1318 13 13% 1219 on 13g “13 isn 5000 Fistsoanen eed Oo. -._ Ne per iit Mas 20 16% jan af Oot i3 Mar 
*31 3912] Closed | *31 3812] *32 38] *35 41 $35 41 ate 1% peek dans B...-----100 0s Aue +e ess peed 
3g! he Chri sain 330 032” $7" “33 37 °33 36 90| 5% istser conv prior prefl00| 23 May 21 a jan 8 *. Des ye es 
’ T ‘ h & West Va....100| 6 Mar29} 1 ov 2 
15 15% 14% 15 | 13% 144) 15 15 | 15 15%) 710/ Pittsburg Ba one 2 — 
tne as, 2 oi7l gait gait! 2am gaa] 1,500| Plymouth OM Co cz... 6] 16 Maral| 25%July25|| 13° Oct| 20% Apr 
_ 7 Holid “a ts ar _ = — +p on "200 Pond Creek Pocahontas No par 8 Mar28} 11 Jan 5 9 Deo} 221g Aug 
2 1g ay 2 2 2 20 7 Oct] 831 Feb 
B.ndiad No par 5ig Mar 29; 15% Dec 
141g 15 141g 1514] 1412 15%] 155, 15%| 15!2 157%| 9,600 | Poor & Co class 4 ae md A A 
i vig a] te te] eal “sip 8 600) Clam Bn No par| te Oct 3] Lip Jan 23l] 8 Oe 
Sa an an ostal Tel & Gable 7% 100} 114 Dec2i| 453 Jan 
as! 138 3° 13 1312 ait ane 1am ue sain 42/000 ee aa Ge Oe tone 4a Mar 25 late ed ro 
9° 4 ’ 
> Ist pret......--- 5| 41g Mar 25 3 
12a, 1315 1315 13%] 13% 1412] *14 141g] 141e 1414] 4,100] 5% conv Ist pret 50| 13% Mar 30| 4212 Dec 29 Oct 
8812 40 39 40%) 39 41%] 41% 4219] 4212 42191 3,300] 5% conv Be eoeesce fic gel son 311 89. Oct 27 
555g 551g 55%) 555, 55%) 55% 56 | 50% 56ls) 4,700 | Procter & Gamble. ....N 4 v 14) 122144May 18 
$138 TRS, A Ga Tard aE Ee Bas | eer fone] As ard “agin 
: > S nga ” y Mar 31| 1051 
* 10314 103% 103% 1033] 10312 10312) 103% 103%) 103% 106 1,000 +4 coe on ER ae 4 191% yet 1184 Nov 30 
2130” 1337 2130 138 [9130 138 ‘le130° 130 fe130" 180 mnie 100| 112 Apr _8| 134 ‘Nov 12 
~~" 560 erred....------ 00] 132 Mar29| 152g Dee 
yee 1511g 1511s] 1511g 1515s 151, 151 | 152, 152, 160 Pub beri & Ona bt 68-No por Ht fend oe 
#114 1151 #114 11519|/*1141g 11519|*1141g 11512] 11512 15te| | 100 | Pub Ber Hi & baa e ear) ee atl bate tee th 
ios ion to! ion on to ion ion 10% io7 34,300 | Pure Oil (The)_----.-- No par siaMay 26 1312 July 20 
8 4 8 ‘san | 6% avetueed.._.....0s 100 Apr ‘4 
a et Sa 4 70 “bo $1 “he oi% 4 5% conv preferred. ----- 100} 741igJune 18} 881¢July 19 
‘ie 3 oO 13% jou 13%, 1314 13% 1334 14 7,400 Purity Bakeries _.....-No par . os ioc dn ia 
*121y 1312 *12lg 13 | 122 12%) #12 13 | #12 13 60222 Quaker State Oli Ref Corp. 10 o tune 16 oe 
“75” 100" o75” 100 omy? 100" opp 100 °80" 100 ; $5 preferred B....-- No par| 60% Jan31i 80 Octil 
"1.900 .-No par| 3714 Mar 31 
os = Sig Oe Ort OS Sie OSs. Siete eel saccey | gueciotenh Orpheum Moper|  Sunege SS 
ane ole : os 2 . ~ P 1914 20 1.800 Raybestos Manhattan.No par| 14%June 20 
1912 1912 19%, 1912] 1914 1953) 20 20 2 20 aso | Rarbestes Mashattan.Wo $4 1 ie = 
*1612 17 161s 1612] 16% 16553| r161z 1612] 16% 16%] 1, ay Bec onnaitinnt ss au 4s pends. 
*23°-23le 23%| 23 23 | 23 231 23 23 500 preterred...-------~-- ro ietedune 17 
144 15% 15% 16 | 16% 16%) 16% 174) 17 17% 8,500 rag pete am eeeeY Bi pg od 
iit im 17 i oH 13% 7% The 304 2012! 3.200| 4% 2d preferred...----.- 50 yd + 
sam 4 * ade O71 oat te oat site red mt - meee ese gai Mar 20 
"7 10 "3 10 +6 5 S89 the *8l2 10 | .....- Reis (Robt) & Co ist pref100 Ee 
*91p 101 10 10 91g 97%) 7912 Ole 900 | Reliab! res one 
+93, ie 11% 1044} #10 11%] *10%4 117% Mig Co 10} 9 June 10 
~ 2 953 Mar 30 
155, 155, 151g 1553] 1512 16 | 15% 16 | 15% 16 nen 3 
*75 «78 *75 78 | 75 75 | *73le 78 | *74 78 a ra 
*58 62 *57 61 | 61 62 | *65 68 | *63 6912 ; -* 
ly I lig 1 lly 1% 11g 1% hy ais 114May 31 
23%, 241, 2414] 231g 241g) 2414 24%) 241g 24% 3915 Mar 29 
6770 66 674) 651g 66 | *67% 70 | 69 69 sou eee oe 
68 68 *661g 65 67 7 67 | 67% 67% 
1812 18!» 181g 18%| 18% 18%| 18% 19%| 19 1914 
*361, 39 *35 37 | 37 37 | 38le 3812] *3712 40 
79 «79 | *75 «88 *74 12 od *78 «88 | *78 - 
53 OBS *48ig 54%| *49 54%] 5212 5212] 53 
115g 115, 1153 12ig; 115, 12 | 12%, 12%] 12% 13 
*77—«85 *7712 85 | 77ig 7712] 78% 78%| *77 7912 
91g ly 9 4) 9 9%) 93 10 912 10 
43 434 42%, 4312] 42% 4313) 43% 44 | 44 441 
58 58 *53 57%) *5714 57%) 57% 58 | 57le 57l¢ 
"Big Oe “"g% “9 | 853 9 | 8% 9 | 8% Og 
om 1’ *8% Gio] 9%, 91] *9% 11 | *9 10% 
*15lg 16 *15ig 16 | *15%4 1512] *16 1612) 715% 16 
B25, 325, 32 33 i 32% a3. sah a3 a 
*] 1 2 
44 aan 4314 44%4/ 43 44121 4412 45 | 4512 45% 
Ig 1g 38 12 38 33 1g 1g Ig t2 
1% 115 1bg 1%) «1% 14 1g 1%) 1% 1% 
6-3 2, 2M) *2 34/ *2 34) *2 Bly 
*Bi, 4 "8% «825 | 3% «65lUd|lCU88% O68 OCS 
26 (26 26ig 2614] 2614 2612] 26% 28%] 28ig 29% 
*81l, 81% *811g 82 | 81l%y Silo} 82 82 | 814 81ly 
*9312 95 *931, 932 93!e] 95 954) *95!e 96 
*103 105 *103 105 | 104% 105 | 105% 1051¢|*105 106%, 
*16% 1712 1612 167%) 1612 16%) 17 £17 | 175g 1753 
z Ex-div. y Ex-rights. { Called for redemvtion. 





*bto0 end asked prices: no saies on this day 





r Cash sale. 





*% New stock. 
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4022 New York Stock Record—Continued—Page 9 Dec. 31, 1938 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 for 
jor NEW YORK STOCK On Basts of 100-Share Lots Year 1937 
Saturday Monday Tuesday Wednesday » Thursday Friday the EXCHANGE 
Dec. 24 Dec. 26 Dec. 27 Dec. 28 Dec. 29 Dec. 30 Week Lowest Highest Lowest Highest 
$ per share | § per share | $ per share | $ per share | $ per share | © per share | Shares Par| $ per share | $ per share ||$ per share|$ per share 
i6 161s iby 16 15% 16%4| 16% 17%¢| 17% 17%2| 13,000 Schenley Distillers Corp....5| 18%Sept27| 2712 Jan 6 22 Dee} 51% Mar 
*6512 661s 66 6612} 65% 6612} 67 67 68 69 1,100 5% % preferred .-.-.---- 100} 62 Junel4| 85 Feb23|| 71 Dec) 9814 Mar 
Pa 5 bg 34 5g 3, 5g 3, Sy %| 10,600 | $Sehulte Retail Stores. --.--- ! 14 Sept 26 13g Nov 25 lg Oct 3% Feb 
*6%, 7 lp 7 6l2 6 le 6%, 64% 7 7 600 % preterred....----- 100} 3 Mar30/; 101g Nov 25 31g Oct; 2353 Feb 
+475, 47%, 477g 481g] 4814 4812] 4812 48121 *48 4812] 1,200} Scott Paper ES No par| %4%Mar28| 50% Oct 6/| 3412 Nov; 45% Jan 
#112%, 1131s 113%, 11314/*113 11312)*113 113%2/*113 11312 20 $4.50 preferred . . .-- No par| 11212 Dec 12; 113% Dee 23)|----------|---------- 
lo 5g lo Be lg ly ly 5g le to} 3,100 | SSeaboard Air Line....No par 1g Jan 6 7g Jan 3 % Oct 21g Jan 
2 2 Zig 2g 2 21s 2 2%| *21, 24) 1,600 42% preferred..--.-..-.- 100 lig Mar 29 3 July 22 lig Oct Sig Jan 
2012 197s 20% 1912 2012 20% 21 2il, 211s} 4,000 | Seaboard Oi] Co of Del_No par| 1512Mar29| 2712 Feb25|| 16 Oct) 54ig Apr 
Ble 3 24, *23, 34) *2l2 Bile 400 | Seagrave Corp.-.------ No par 2%, Dee 28 51g Jan 14 31g Oct; 1114 Mar 
7253 13% 725, 73 73 74 731, 74 15,400 | Sears Roebuck & Co...No par| 47 Mar30} 801g Oct 13 493, Nov; 985, Aug 
16% 171s] 1612 17 1743) 17 1714] 8,400} Servel Inc....-.---.----.---- 1 9144 Mar30} 18 July 19 12% Dec] 34 Feb 
18ig 1812] 18 + 19%, 1912} 1912 20 2,500 | Sharon Steel Corp----- No par| 10 Mar26| 23 Novi2 15 Oct] 421g Mar 
681, 6814] *6814 80 | *68!2 100 | *671, 100 100 $5 conv pref......-- No par| 4514Mar31| 701gNov18/} 60 Dec} 120 Mar 
65 634 612 64 6% 7% 714 733) 5,600] Sharpe & Dohme- -.---- No pari} 3 Mar30 914 Nov 12 3% Oct} 14 Feb 
*45 4712) 4512 4612] 47 47 45 48 400 $3.50 conv prefserA.No par| 36 Augil| 4912 Nov 12 44 Dec} 65 Jan 
10% 11 10% 11 11 1%] 11%, 11%) 3,100] Shattuck (Frank G)...No par| 6% Mari2| 1212 Nov 16 612 Oct; 1753 Fep 
28 28 | *28 2814] *28 2814) *28 2814 20 | Sheaffer (W A) Pen Co_No par| 20% Apr 1| 284 Octi4/| 241g Dec] 44 Feb 
14% 14%] 141, 14 14% 14%] 14% 14%] 3,000] Shell Union Ofl------- No par| 10 Mar20| 18%July20|| 14% Nov| 34% Fep 
105 105 '*104 105%! 10412 105 '*10412 105 900 5% conv preferred....100' 93 Mar30! 1061g Oct 7 91 Nov! 105% Fep 
6 614; 6 61s) 6 Gis! 612 612) 6,600] Silver King Coalition Mines..6{ 4% Mar31/ 91g Jan 11 51g Oct| 17% Mar 
201%, 314] 30 Big] Ble 3212] 31% 32%) 6,800 | Simmons Co---------- No par| 1253Mar30| 351gNov 9j| 1712 Oct] 58 Mar 
3 3 3 3 *3 3lg 3 3 200 | Simms Petroleum --.-..-.....10 212 Apr 5 34, Jan17 212 Nov 44, Apr 
*21 21le] 20% 21 Ree 21% 21% 800 | Simonds Saw & Steel__No par| 14% Mar30| 2412Nov12|| 15% Dee] 26 Oct 
25%, 2614) 26 2612) 26%, 28 28 2812] 7,600} Skelly Oil Co.......------ 25| 181gMar31| 34% Jan10}| 2612 Dec} 6053 Apr 
95%, 96 96 9614) 95l2 95ie) 95 95 700| 6% preferred......-..-100] 284 Apr 1] 98 Nov10j/ 88 Nov| 1024 Feb 
*100!g 105 1001g 100i2)*100ig 110 994, 10014 400 | Sloss Sheffield Stee! & Iron_100} 45 Mar28/ 122 Octi3 67 Nov! 197 Mar 
*103 10312] 103 103 |*101 104 | 103 103 460} $6 preferred. ---.--- opar| 91 May 2) 105 Oct13)} 96 June} 120 Mar 
17i2 18 171g 1712] 17% 177) 1853 1853} 1,800 Smith (A O) Corp.-..--.--- 10} 13 Apr 8| 24 Aug 8 13 Oct] 54l2¢ Jan 
16%, 16%] 1612 1612} 71612 1612] 1612 16% Smith & Cor Typewr.._.No par| 10 Mar3l| 1914 Aug 26 10 Dee} 40ig Feb 
13%, 13%] 134% 1414] 14 144] 713% 14%) 1, Snider Packing Corp...No par| 8% Mar29| 15 Nov 23 Oct Feb 
12 12%} 125, 131g} 13 1312} 1 1353) 52,200 | Socony Vacuum Oi] Co Inc.15| 10%; Mar31/ 16% Jan10 3 Oct] 23% Aug 
#1113, 113 |*1114% 113 |*111% 113 | 112 112 100 | Solvay Am Corp 54% pf-100] 111 Apri14| 11412 Nov 29// 110 Marj 115 June 
2 2g 2 2g Zig Dy 21, 2% | 7,600| South Am Gold & Piatinum-1 112 Mar 29 3ig Jan 13 11g Oct Feb 
15%, 1614] 1512 1614] 161g 1612] 1614 1714] 6,300] So Porto Rico Sugar..-No par 151g Dec 13} 28 Janil0]| 201g Ocf] 4212 Jan 
*132  13310|*13212 13312] 13312 13312] 13212 13212 110 8% preferred... -....-.- 128 Jan 4) 141 Novi2i} 130 Oct} 155 Jan 
22 2214] 221g 221o} 225, 2312] 2312 237%) 6,200 Southern Calif Edison spugey 25| 19% Mar3l1; 25 July 7 17% Oct] 3212 Jan 
1914 19 20 2014 207%| 20% 21 56,000 | Southern Pacific Co...-..- 100 914 Mar31| 221g Jan 12 17 Oct Mar 
21lg 2214] 2llg 225g] 22ig 23%4] 22% 234) 39,000 | Southern Ry--------- 0 par 5le Mar30| 23% 3 Dec 30 9 Oct] 43% Mar 
3214 33 314, 3312] 33ig 33%, 32% 3312) 22,700 5% preferred ..........100 812 Mar 30} 33%, Dec 29 15 Oct) 6012 Mar 
*387 3912] *37 3912] *3712 3912) *3712 3912) ---_-- Mobile & Ohio stk tr ctfs 100} 1712June17} 40!g Novi10j| 27 Dee} 65%g Jan 
27, 2% 24%, 2%) *2% 3 3 3 700 | Spalding (A G) & Bros.No par 21,4 Sept 27 4 Oct 4 1lg Oct] 11% Mar 
— = - = = . B5i2 3512 210 rs weg sea ‘ssiellb dkekseitsl dal 100i 29 Mar30}; 46 Jan21|| 35% Oct] 775s Mar 
“ “4 2% 7g 7g 14 31g 3%| 7,000 | Spar ithington....No 2 Mar25| 4% July 25 1 
712712 7% «= Big] #74 Bla 774, 7% 600 | Spear & Co........--.-.-- rt 4 Mar 26 11" 3uly 19 a pes ai” pep 
19ig 191g} 1914 1914) *1914 21 | *20%, 21 500 | Spencer Kellogg & Sons No par| 191g Dec 27; 24 Mari4 1914 Dee} 36 Jan 
45%, 47 45, 47 477g 49%) 47%, 487) 52,700 | Sperry Corp (The) v tc..--- 1} 1553 Mar30| 49% Dec15); 10 Oct Jan 
15 15 14%, 15 T15ig 15i2} 15% 16 1,600 — BEE Gin waadaie No par 7% Mar3l1) 17!lgNov 9 10 Dec| 35 Aug 
44 44 | *44 46 | *44 4512) 4512 4512 40 conv preferred A_._.No par| 29 Mar30| 4512 Dec30/| 39 Dee} 50 Jan 
1Biy 1414] 14 148] 14%, 15%] 1512 157%] 86,900 Spiegel OSLER ae 2} 6l4Mar31| 155s Dec 29 81g Dec] 28% Feb 
661, 6712} 66 6714] 67 68 69 6914; 1,150 Conv $4.50 preferred.Nopar| 48!2May 26} 70!2July18|} 49 Nov} 95lg Apr 
2912 2912 30 2912 30%) 20% 30 1,500 | Square D Co class B..._--_-- 1} 121¢gMar3l1| 31 July 25 16 Nov| 48% Mar 
614, Glo] 614 67% 6% Tig 7 714] 68,200 | Stan Brands-....- No par| 6ig Mar3l 914 Jan 10 7ig Oct) 1614 Jan 
9712 96 9612] *96 99712] *9712 98 700 $4.50 preferred. _...- No par| 94 Mar18} 1071s Feb 5j| 101 Oct| 10712 Dee 
lig 62 2 2 2ig =2igi =r2 2 700 | {Stand Comm Tobacco. .-.-- 1 14June 13 31g Jan 10 21g Oct] 12% Jan 
Stock Big 34 Big Ss Bg 34g, Bg 35g 3%) 7,100 | 3Stand Gas & El Co...No par 2 Mar3l 51g Jan 12 21g Oct; 14% Mar 
8 74, (7% 7% 8 8 9 84%, 91g} 8,500 $4 preferred........ Nopar| 412Mar30} 115s Jan12 5 Oct] 325g Mar 
Exchange 16 16 1l5ig 16 17 1712] *17 18 1,600 $6 cum prior pref...No par| 10\gSept14| 23 July 2 10 Oct} 65 Jan 
5g 18%, 20 19 21 20% 22 21%, 2214) 5,900 $7 cum prior pref...Nopar| 13 Mar29| 28 July 7 14 Oct) 72% Jan 
Closed *14 3g ly 4 ag 800 | Stand Investing Corp..No par| - !g Dec 20 1 Janil3 1g Dee 4 Jan 
2714 27%) 27 2712] 2753 281g] 28 2812} 26,100 | Standard Oil of Calif..No par| 251g Mar31; 347% July 25 271g Dec| 50 Feb 
Christ- 27ig 27%] 26% 27%) 2714 277%| 27%, 2814) 36,400 | Standard Oil of Indiana....25| 24% Mar30j" 3512 Jan 7 2612 Oct} 50 Feb 
*4212 5Ole| *421¢ 5O0lo] *4212 5012] *4212 S5Olg) -.._-- Oil of Kansas..-.10| 3212 Apr 8| 501g Nov 14j/ 3053 May} 43 Dee 
mas 5lig 517%] 5llg 51%) 515, 53 52%, 5312) 30,300 | Standard Oil of N J__.....25| 39% Mar31| 58% July 25 42 Novi 76 Mar 
32 3314] 3314 3314] *33 3412] *334, 3412 400 | Starrett Co (The) LS..No par| 1712Mar29| 3414 Nov 14 191g Dee} 48 Mar 
Holiday 69%, 70 69%, 70 70 70 70 70%g! 2,300 | Sterling Products Inc. -.---- 10! 49 Mar29!i 7112 Nov 16 531g Dee} 75 Jan 
10 Wile} 1012 lig] Li4 124] 1214 12s) 43,800 | Stewart-Warner.-.-........- 5 1253 Dec 30 51g Oct; 21 Feb 
Blo = Bla 5 5le 5ig ss Sle 5ie =5le| =4,800 | Stokely Bros & Co Inc..-.-- 1 11 Jani3 653 Dec} 1712 Jan 
155g 1612] 15% 16%) 16% 1714] 1612 167%) 39,300 | Stone & Webster------ No par 17% Nov 1 612 Oct 335, Jan 
74 = 7ie 74 «Tie Tig 7% 753 77g) 11,600 ar ed Corp pte acess 1 Gig Oct 21 3 Oct; 20 Feb 
*60l2 63 | *61 63 62 63 63 65 OOe 1 ROR OG. 4. -cnseccnes- par 65 Dec30|| 4412 Dec} 7712 Jan 
*1201g 12144) 120 121 120 12012/*120 121% 50 6% préterved---~---"" To 128 Oct 21); 118 : Aug} 125 . J 
9% 10 9% 10 9% 104) 10 1014) 11,300 ine Mining Co....-..- 10 1433 Mar 10 9 Oct} 2012 July 
36%, 3644) 37 3712] 3812 38%) 38lg 38%) 2,500 Named Co rel Ne par 431g Oct 28 18 Oct] 61% Feb 
2% 3 2% 3 3 3 3 31g} 12,300 | Superior Oll............-- 444 Aug |! llg Oct 7% M 
*1912 20 19%, 20 205g 214) 21 21 1,300 | Superior = pegearate ” 2312 Nov 12 8° Oct} 471 aaae 
30 830%; 30 30 205g 2953] 2912 291 2,200 | Sutherland Paper Co__...- 1 32 July 20 171g Dee 397% Jai 
*10% 11 104g 10ie] *101g L11lg) *10ig Lily 300 | Sweets Co of Amer (The). .50 1512 Aug 9 7% Oct 2013 Sen 
17 174} 16% 17%) A7!2 18%) 18 1812] 8,400 | Swift & Co.............. 21 Novil0 15144 Oct 4 Mar 
2714 2714] 2714 271) 2712 2712] 2712 2712] 1,600] Swift International Ltd_-__- uct i6|] 22% Oct| 33% Mar 
y Plo 85g Ss 9 95, 10 94%, 10 | 10,700 mington-Gould Corp w w.l 101g Nov 9 4% Oct 233, rod 
7 74 634 Tis] Zig 8 7% 77) 5,000 Without warrants -....._. 3% May 27 8'g Jan 11 4ig Oct] 17% Jan 
7, 78 74 74) or7le = 712 74% = 7% 700 | Talcott Inc (James) -_-.....-- 9 56 Mar3l 912 Oct 1; 64 Dee} 15% J 
44 44 4212 44 T4llg 41lo] *4212 4412 60 5%% preferred.........50] 34 Apr 4| 4912 Nov 10 41 . Dec} 571 Feb 
412 4lg) 45g 48% 4%, 4% 43%, 4% 900 Telautograph OP. . caceben 414 Mar 31 512June 29 4 Oct 88 J 
5ig Big Slo dg 5% = 57g 6 6 3,400 | Tennessee Corp. -..........- 37g Mar 30 8 . Jan 11 51g Oct] 15%, Mar 
o" re he = 4612 0% a —_ — oo one _ pif |) Rs: 3253 Mar30| 4953 Aug 6 34%, Oct] 65lg y oi 
8 M 4 8 M ’ exas Gulf Produc’ 
31g 31%' 31 Bllgi 32 324g! 314% 3212 8,200 | Texas Gull een. ie oot 26 Mar30 os 00 t 23% Ost 44 Mar 
953] Dlg Bie} 9% 953) 9% 9%] 3,800] Texas Pacific Coal & Oll__- 1 
Big 8% 814 813) 85g 8% 8%, 87%s/ 5,300 | Texas Pacific Land Trusts. 1 b% Mar3t lig Fee 10 5st Oot iss = 
*21 2212} 20!2 21%, 22 22 2212 2314) 1,100} Texas & Pacific Ry Co...100] 13 Mar31| 26 July 22 55g Nov] 5414 M 
19% 19%] 1914 1914] 191g 191g) *19% 22 500 | Thatcher Mfg--.---...- opar| 15 Mar30| 251g Oct28]| 1812 Dec 48 Feb 
*58 58 §=58 58 59 | *58 59 100 $3.60 conv pref..... No par| 5312June 23 Oct 55 . Oct] 64 Jan 
4 4 Big 3%) *4 4lg 4 4 1,300 | The Fair_............ 0 par 2% Apri3 57% July 13 3lg Oct] 13% Mar 
3712 37\2} 38 40 | *388 40 | *37lg 40 200 2, eRe - 35 Apri2; 56 ’ Jan 13}} 55 : Nov] 993i, Ji 
4 4 3% 604 3% «64 4 4 1,700 | Thermoid Co....-.......- 243 Mar 31 533 July 25 21g Oct) 13 Feb 
ae 15's 15i2 a. ig site . * ‘ = oman conv ores gee | 15 Mar24; 18%Novl10j| 36 . Sept 2 Sept 
2 4 2 2 2 2 ’ venue Ry.......-. 
ae ee 3%, _3%| 1,900 | Thompson (J R)...... 108] 3% Mara0| sieduty10l| 4° Deel 15 Mar 
2614 2612} 26 2653) 27 2814] 28l2 2812] 4,600 | Thompson Prods Inc..No par| 81g Mar28| 28% Nov 9/| 10 Oct 28% Feb 
“uate sie 118 in se B oe in es big oie Co.No par 11g Mar 28 4 July 25 llg Oct 10% Jan 
y -50 cum preferred. 
125g 13 12% 13%) 131g 131 1314 135s] 28,100 | Tide Water Associated Om. on Marzo] 18% July 25 - So cep 
92% 925| 921, gan! 94° 94 93a 93m a pe ppb a --10} 101g Mar29| 15% July 25|} 131g Oct] 2153 Feb 
1612 17\| 165% 1713] 17% 17%| 17% 17%] 5,800 Detroit Axle....--10 loteNov Ol 8% Oct] 28% Feb 
49% 50l2} 50ig 51 | Sito 52 | 51% 5214] 5,200 | Timken Roller g_-No par 5512 N 36 °° Feb 
65g 634 65g 6 678 653 6%] 12,800 | Transamerica Corp... __-- 2| 12% ne 12}; 10 Oct 17 | 
8% «8% 853 9 M12 97%} 10 1012] 20,700 | Transcont’l & West Air Inc__5 1 Oct 21 4 Oct] 22% Jes 
912 Ole} Ole Og 9% 10%; 10 1014] 1,800] Transue & Williams St’! No par 124g Nov 12 5ig Oct] 27 —“ 
34 «34 34 «31 Ble Bg 3% 37% | 13,200 | Tri-Continental Corp..Ne 47% July 19 5 
*s8 389 | 88 88 /*._.. 90 | *86 90 200! $6 preferred té por 91 Nov 82° Dee 10918 4 
*4 4! 4 41 *41 41 41 ‘Truex Traer Coal. __.. , oo 
att af] exh dt] SS 8 S08 | Brecon me Coma eg Se iio] $4 Ss) 38, Bae 
ul] 251g 26 | 25le 25%] 2512 2614] 11,700 | 20th Cen Fox Film CorpNo z 
BS AM) dit ia) SR See) Ste hd 9 | Mae Gao ree roe Coe or Sey io] 25 Sey 0° Mar 
* 31 31g 31 1, 34] 800] Twin City Rap Trans... 
25% 26 254 2514 #2415 2615 28 : 40 mi ny eee ae Pr ~— 1 39° oe le 
101g 10%] 10ig 1053] 103 107%] 10% 3,500 | Twin Coach Co......-_-- sa 13% Nov ca = 
#33, 4 3%, 3%) *3% 4 4 "700 | Ulen & Co..........._No pa ar # on 
oe O312 Pe Giz] GBte G4) 6414 2,500 Under Elliott Fisher Co No par i Noe| 10018 com 
8 2 121 12 5,800 | Union Bag & Pap new_ Sept 
88% 8914] B8812 8914] 891, 891e} 89 15,900 | Union Carbide & Carb No por 
181g 1812] 18ig 183) 1812 L 183, 7,300 | Union Oi! of ornia. 25 Feb 
91% 93 | 91 92%] 93 951] 957% 7,300 | Union iced Mar 
Slig 83 | 82 82 | 82% 82%) 83 1,000} 4% a RSE 1 
203%, 20%) 21 2114) 21% 22 2214 1,300 | Union Tank Car. __.._No par 
41lg 41%] 4114 42 | 421g 431g] 4212 41,300 | United Aircraft Corp_- 
ta dau tae ie | tae fet] oe] “2998 | Oates Bi 
4 2 rT 1 ; a 
*116 118 |*116 118 |*116 118°] 118 7800 pret ~ vmod = “100 
Gi% G2 | Glis 62%) G3iz G3iz! 63% 2,900 | United Carbon. ..-....No 
6%) 157, 16 1614 1614! *1612 1,100 | United Carr Fast Corp. ie ea 





* Bid and asked prices; no sales on this day. { {n ceceivership. a Def. delivery. 


n New stock. r Cash sale. 
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2 Ex-div. yEx-rights. {Called for redemption. 


















































































































































Volume 147 New York Stock npcoril—Conchuded— Page 10 4023 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 for 
for ~ NEW YORK STOCK On Basts of 100-Share Lots Year 1937 
Saturday Monday Tuesday Wednesday , Thursday Friday the 
Dec. 24 Dec. 26 Dec. 27 Dec. 28 Dec. 29 Dec. 30 Week Lowest Highest Lowest Highest 
3 share r share | $ per share | $ per share | $ share | $ per share | Shares Par| $ per share'| $ per share ||\$ per share|$ per share 
1 27 7 vr 23, a 27g ve 3lg 3 314; 78,300} United Corp.......... No par} 2 Mar26 45g Oct 17 2 Oct 8lg Jan 
331, 34 331g 3414 331s 34 341g 35 | 234 3433) 5,700 $3 preferred ........ No par| 22 Mar3l| 38 Octi7|| 25% Oct] 467% Jan 
Sig Bilg Big 47, Big 5 53g 5ig 533) 9,600] United Drug Inc__......__- 5} 45sJune 18 733 Jan 12 5 Oct] 16 Mar 
65 65 73 #7 Glo 6% 7 8, 8 812} 3,000] United Dyewood Corp. .-..- 10] 4!gMar29} 10% July 18 61g Oct] 26% Apr 
681, 6814 65 67 | *65l2 72 | *65le 7: *65le 72 SO}  Praiered.: -.. 25.5522. 00} 60 Apr 1} 80le Jan 10 74 Dee! 106% Feb 
6ig GIy *Glg Gly 64, 64 61, 633 612 6%3| 3,200] United Electric Coal Cos..._5 3 Mar26 87g July 25 253 Oct 9lg Mar 
*33lo 35 33 33 324, 33 *33 34 33 33 400 | United Eng & Fdy.......-.. 21% Mar3l| 3914 Oct 1s 24 Oct} 63 Mar 
623, 62%, 6212 6314] 62 63 63 63%; 63% 6514) 5,500} United Fruit.........No par| 50 Mar3l 6712 Aug 8 52 Oct Mar 
10lo 10% 10%°g Ilig} 10% I's} Lilly Lite} L1ty I1ig} 30,100) United Gas Improvt...No par 8% Mar 30} 127% Nov 10 9 Oct] 17 Jan 
*11) 11144) *1105g 111%} 1lllig L1lle)*111 112 [*111 114 200 $5 preferred ........ No pari 100 Maril4/ 114 Nov 22 101 Oct} 113%3 Jan 
*6% «ig 6%, 67% 67% 7ig 74 Tile 714 743} 7,500} United Mer & Manu Inc vtc.1 6 SGepti7} 10% Aug20j; -...222.] Tel. 
*63, 7 6le Ble Bln 6% 7 73g 714 Tig} 2,000) United Paperboard... ..-. 10 3 Mar26 85g Oct 27 3lg Oct! 16's Feb 
98, 93, 914 934 Oly 95g 10'4 10% 105s 10) 3,900) US & Foreign Secur...No par 412 Apr | 12 Nov 10 55g Dec} 24% Mar 
85 85 *83l, 89 *83 89 86 86 rB41, 84ig 200 $5 first preferred _....-.- 100} 62 May 6) 87% Dec {3 70 Nov) 100lg Feb 
*lp by le le 3g le #3, «1 *3g 1 500 | U 8 Distrib Corp..._-. No par 3g Dec 28 Ilg Jan18 % Oct 35g Jan 
Sig Bil Sig Sl 5 5lo 53g By Slo = 5 380 Conv preferred_......-.- 1 3lg Mar 26 914 July 23 43g Oct} 2012 Jan 
97g 10 1014 91, Qlo} 793g 93) 10 1012} 2,800] US Freight........... No par 5% Mar30| 125s Nov 10 5ig Oct] 347% Jan 
110 «(111% 11012 11312} 1091, 11014 10912 11019] 1111g 1124s} 4,200) US Gypsum_.........._.. 20} 55 Mar3i| 115 Nov 9 53 Novi] 137 Feb 
°179% <c..| *1721g -..-{ 1738 1738 |*1721g ._._j*172l4 -.-.-. 30 7% preferred.........-. 100} 16214 Mar 28} 173 Nov 4/| 154!g Nov| 172 Feb 
7ig Tigi 7 74 6%, 7 6% «867g 71 7\,' 2,700' U S Hoffman Mach Corp...5 41g Mar29! 10% July . a, Dee! 231g Mar 
*303 4 *303, 3419) *303, 341,/ *3l1g 34le/ *31lg 35 | -.---- 5% % conv D iinainebed 50l 24 June20/ 354 Jan 97, Dec| 70 Mar 
om e 33tel 223, 23 . 21%, 2314; 24 2414] 243, 24%; 3,000) U 8S Industrial Alcohol.No par| 1312 Mar3l} 30% Nov 14 161g Oct] 435g Feb 
5l,4 5, *5ly 534 5 5l,4 *5lg 5le 5lg 5%, 900 | U 8 Leather.......... No par 314 Mar 30 7ig Oct 11 3% Oct] 151g Mar 
*9le 10 95g 93, 93g 95s) 10 1014} 101g 1012} 3,200 Partic & conv cl A...No par 53g Mar 26} 131g Nov 16 6ig Oct] 22% Mar 
*60 64 60 660 60 | *60 70 | *60% 70 200 | Prior preferred. .......- 100} 50 Mar29} 71 Novi2il 65 Deel 112 Mar 
45%, 46 45%, 46 4544 461g 46%) 47 4714] 3,200|U S Pipe & Foundry.....-- 20} 211gMar30}] 4953 Oct13j) 24 Oct] 72% Mar 
44, 47% 43, 4% 45, 4%, 5 5ly 53g «=—s«55g| «8,900 | U 8 Realty & Imp..-.-_. No par 27, Mar 31 7 July 25 31g Oct] 19% Jan 
51 51% 493, 5153) 49%, 5219} 52% 5344] 5llg 53 | 41,900)/US Rapber ASD OS ER 21 Mar3l| 56lgNov 9] 20 Oct] 723, Mar 
10114 10212 100%, 10253} 10014 10144) 1013, 10214] 10214 102%) 8,500 8% ist preferred. ...... 4512 Jan 3} 109\g Nov 21 431g Dec] 118 Feb 
5612 571s 56 56l2} 55%, 57%) 59 617%) 761 61 2,300 | U & Smelting Ret & Min... 244%, Mar31| 72% Oct 13|| 5212 Nov) 105 Mar 
671g 671g 66%, 66%; 6612 6612) *65 6634) *641, 66 S755 PrebetsGG.. nec ccccseses 255 Mar3l1| 70lg Mar 5 Dec| 7 Jan 
6753 661, 67% 67%) 681g 69 684g 691s} 69,300] U A Steel wa Geos leh ok hety No par| 38 Mar3l] 71% Nov 12 48'2 Nov] 1261g Mar 
*115\4 116 114 115t9] 115te 116 11653 116%4] 11612 116%) 3,400 Preferred............-- 100} 91%May31} 121 Oct 10} Oct} 150 Jan 
*34 35 34 34 334%, 3434) *34%g 3453] 35 351g] 1,200] U 8 Tobacco.......... No par| 2912Mar30} 36 June20j);  _.... oon (se4e4R5. 
*44%, 46 45 45 *45 46 4512 4512} 45 45 230 Ch Piridkink édogizetice 2 40 Apr25| 47i2Sept 9j) -..... ett -iscwbibe 
Big Blg *3 31g 3ig Bly Big Bly 3% = 34g] =, 800 United Stockyards Corp....1 3 Dec 23 53, July 21 2%, Oct 91, Feb 
*77g «68 *7% = Bl 7%) 7% 8 Sig} 781, 84] 2,600 Conv pref (70c)-..... No par 75g Nov 29} 1014 July 29 _. invipaneli babe VaueEk « 
1% 1%, 1%, 1% 15g 14% 1% 17g 1% 2 3,900 | United Stores class A..No par 1144 Mar 26 31g July 25 1 Oct 8ig Feb 
*45lo 54 *45le 54 4512 4512] *45 54 *45 54 100 $6 conv pref A...... No par| 37 Feb 3| 52 Dec 2 46 Oct} 84ig Jan 
*121g 12% 124, 121s} 12 1214) *12% 1312] 13 13 700 | Universal-Cyclops Steel Corp 1 7igJune 13 bo} Nov 12 9% Dec} 21 May 
*81 84 82 82 83 83 T8212 82le} 83 83 400 | Universal Leaf Tob....No par}; 48 Mar3l Dec 13]} 47 Novi 86 Jan 
*158 159 158 158 [*158 15912] 158 158 15912g 15912 70 8% preferred... ......- 134 May 11 1530's Dec 15] 185 Nov| 164 Jan 
*74\g 76 *74\g 76 71 74g! *70 72 68 70 140 niversal Pictures Ist pref.100! 27!2Mar30! 83 Dec 8 29 Oct! 108 Jan 
5g 1 lp bg 5g lg 34) 2,200] Vadsco Sales.........-. No par 1gJune 22 lig Jan10 25g Jan 
*21 26 21 21 19ig 20ig] *1912 20 1912 191g 70 Prefetre. oun. -ccincteve 16 Mar26} 28% Oct 20 16 Oct) 581g Jan 
27% 273 27 27g) 2614 27 277g 2833] 27% 2814) 5,100] Vanadium Corp of Am.No par} 1112Mar31| 28%Nov 9 914 Oct] 393, Mar 
Blig 3llg 3214 3212] 32 321g] *3214 323%, 33 3312} 1,000] Van Raalte IDG. sakddbese 1414, Mar31] 3653 Nov 12 144, Oct] 445, Jan 
*112 1141, *112 1 141g/*112 11410/*112 11419/*112 11419] _____- 7% ist pref.._... re peeees 97 Junel9} 113 Nov 2 97. Oct oh Mar 
*28l, 39 *3814 3812) 39 39 381, 39 *39\, 4C 500 | Vick Chemical Co......-.--- 8012 Mar30} 42 Jan22 35% Nov] 4 May 
c240) wg oat 57 57 *57 5912) *57 5912 10 | Vicksb’g Shrev & Pac Ry Goi00 40 June | 57 Oct 21 66 Sept}; 80 Mar 
*22 225g 22 221e} 22i2 23%) 235, 24 2414 25 2,900 | Vicwwr Chem Works........5| 131gSept28) 25 Dec 30 bbcode aut > eo ee 
3%, 863% 34%, 386344 35g «Bay 35g By 37g 37%) 1,400] Va-Carolina Chem....No pa 2%, Mar 29 5% Jan 21 2%, Oct] 12% aor 
2612 2612 2614 263;| 25%, 261g) 263%, 2714) 2712 27% | 1,850| 6% preferred.....-.--- 100} 15% Mar 30 321g Jan21/} 1812 Oct 74% pr 
*114 115 *114 115 11319 11414; 114 114 114 114 60 | Va El & Pow $6 pref_..No par| 105 Mar30 116% Nov 2}| 105 June} 11 Feb 
*1%, 2 244 2% 14, 134, *14, 24 1% 1% 200 | Virginia Iron Coal & Coke. He 15g Apr 13 412 Jan 20 3 _ Jan 
81 84] Stock 8 8 Tig =7% 8 8 *7l2 10 90 5% preferred _.......-- 514 Mar 26 16% Jan ll 8 Oct Bi — 
*117% 125 *117% 125 [*1177% 125 |*117% 125 |*117% 125 | __---- Virginia Ry Co 6% eS 100 Mar 20] 120% Feb 26j| 113 oe +4 — 
*701, 70le| Exchange 71 71 701g 71 *69le 71 *68lo 72 40 | Vulean Detinning......--. 100 7 Mar 31 772 Dee 15 aap “ isos ond 
*11912 _.-- *1191g ....[*119ig _.-[*119l¢ _...|*119tg ..-.] ...-- POGUE, <bwccandbecons 100} 11614 July 19] 119%2 Oct 26 % Fe : a ap 
1 lig} Closed 1 lly 1 1lg llg Ile lig =Ilg] 3,700 | {Wabash Ratilway.......-. 100 1 Mar 2! 25, Jan 11 4 Oct Olg Mar 
*214 212 2% 82s 214 24g 24%, 2ie 3 3 1,400 5% preferred A.....-.-.- 100 15g Mar 23 4%3 July 23 zie Oct} 18%; Mar 
*1l, 1%) Christ- *1%, 2 *]4g 28) *13g 28) *13 24) _____- 5% preferred B.....-.-- 100 14 Dee 7 3% Feb a 21g Oct = _~ 
6> 7 6%, 6% 6%, 6le 6%, «= Gilz 673 7 1,200 | Waldorf System.......No par 5% Mar 31 Rle July 25 — Dee % - 
18 18% mas 18 181s 18 18 18lg 1834! 183 1853) 2,500] Walgreen Co.........No par| 13%June10} 20% Jan 10 8 Oct + Fe 
*33 4684 *83 8434' 8412 8412) *831g 87 | *84ig 87 100 4% % pref with warrants 100} 74 Mar29| 87l2 Dee 3 71% Dee! 2 Aug 
753 7%! Holiday 7% «68 75, 8 8 83g 814 8lz2! 17,600 | Walworth Co.......-. No par ne pees ~ te on a oe ~¥ oe seo 
* 9 483, 483, 487g 5Ole] 5012 501s] *493, 5Ole| 1,800] Walk(H)Good & W Ltd No par ar ov uly 
“20 20, *20 : 2035 2035 204g] *2014 20%) 20%, 20% 200 Preferred _......--- No par| 17%May 18 — Dec - a Oct 23 = 
*12 13 *12 13 124g 12%] 125g 1319] 141g 1414] 1,000 wes manne Co. cl. A.No par 8 Mar26; 1914 July 2 ae p ser ; 3g Ae 
*23g 212 2: 23 214 Da 21g Ie 212 2c} + 2,600 CHE Mie disesenuda No par 2 Mar 7 : July 38 on ct ioe _ 
*31 33 314%, 32 31%, 32 34 34 | *35le 3612 800] 7% preferred.....-. ----100} 23 Mar3ij 51 July 7 2 oe ote Mer 
53,4 51 534 5ln 5 55g 57g 57, 614] 39,000 | Warner Bros Pictures. .....- 5 3%, Mar 26 8 July So , an 
39 0«=— 339 3812 384%) 39 39 | *38 40 41 220 $3.85 conv pref....- No par A Mar 26 2 Aug » 33 a 2 — 
3 31g 3 314 Big Ble 3% = Bla 35g «=-3%| 4,600} {Warren Bros....-.-.-- No par 1% Mar 31 47% July is ue 5 ct aa pom 
*10 = 1 24 *8lg 14 *81, 14 *8lo 14 Br Vi eie: <} $3 convertible pref..No par 4 Mar3l| 16% July 3 ov 1, Jan 
<i *Z3lg Qlol *3ig Q1e) *3! Ole} *3ig Dla} _____- $1 1st preferred.....No par; 614 Dec16; 8 Dec A ag eae i a me 
30 06=—- 30 30 4=- 330 29 29%} 3013 301e] 30 30% 800 | Warren Fdy &Pipe....No par| 1614Mar31| 31 Nov 9 16, es 46 Nov 
2lig 214 2114 214%) 21le 22 221, 23 23 235s| 2,300 | Waukesha Motor Co.....-.-- 5| 11 Mar30 ry Onan i a0° sa 3814 Ie 
291, 29%, 2912 30 29%, 30 301g 31 307%, 31%} 2,400] Wayne Pump Co-...-....--- 1 7 Mar 30 = rat - 34 oat oe ee 
3 3 *3 34 2% Big 27% 42%) *3 Sig 1,000 conver a an oe No on 1 af pens * is Jen a8 ; 8 July] Fe Jon 
*3 1 *3. 1 *3 1 *3, 1 *34 A e ‘argo & Co......-.-- 
+2955 29%, 29% 30 2915 30 291g 297%] 29 293) 2,800] Wesson Oil & Snowdrift No par} 2514 Mar31 a July ps oe wer &. ae 
*74 77% 78 78 | *78lg 7912] 7812 7812} 7812 78is 400 $4 conv preferred...No par| 71 Apr ; ee July ;: 8 ae A 2 r 
8 875, 861, S87ig} 85 85%) 85 85le| *8614 90 220 | West Penn El class A..No par He Apr 28 1031. en 13 88 etl 109 Fen 
102 102 102 102 | 10112 1021g] 102 102 | 102 102 360| 7% oe conere=- 58 “per oe 2 Oe a Fe are 
88 88 88 88 87 90 *89 90 90 90 390 6% preferred......--.-100 mn et 135" see98 117% Oct! 123% Mar 
#12210 _... 12212 12219} 12219 122i2/*1221g 12419|*1221e 12412 20 | West Penn Power 7% pref.100 HA Mar af i198 a al aio, & i eed 
*115!2 118 11612 11612] 11512 11532) 115 115 11612 11612 110 64% preferred .....----- 100 Ht 2 ae et 26% Deo 29 14th pr 2912 sul 
2643 2612 25le 2612] 2553 2614! 2612 26% 2614 2612' 5,800} Western Auto Supply Co...10! 12%May 8 2 Dee' 2 + y 
2% 3 2% 3 *3 Big} 3g 314] 35g 353) 1,200) Western Maryland....---100| 253 Mar +H $'s _ be: = = ane a 
61g 6 lg 55g 614 5% §©6—66l2] 1~*6lg 7 6%, 74] 1,700 4% 2d preferred......--100 3 peg + 1 om i : I 2 Oa an 
2 42 0 tek a ne te adda: noades | Sa ae e  eele eeee i oo 
lig 18 11, 15 ll, 18 13g 14g 1 13g) 5,100 6% preferred ....------ 1 ion a Fo fp he asi? +4 arn 
2lig 2212 211; 224) 21 22341 223, 24 234, 241g] 16,200 | Western Union Telegraph.1 frm tH 3310 +, y r 17 8 re 57. 2 <eog 
29 30 29: 30 2914 30%) 23012 3114] 3012 3114) 15,900] Westingh’se Air Brake.No par] 15% red t 138% ed A. are - ane :~ 
1177, 11812 117 118%) 117, 11814] 118%, 120 1194, 120 12,100 | Westinghouse El & Mfg---- Pe ge red + 144° Oss 14 im” Oct 70° . 
*140 14512 140 142 |*130 142 |*140 142 | 140 142 1 Ist preferred-----.------ 7 a $ + 31 Ocaill 10m ont = 
*183, 193, 19 19 18%, 191g] 19%, 201g] 19%, 29%) 2,600] Weston Elec Instrum’t.No par aint Mar Sel 30 4 ait wee i ian 
*3712 39 *37!2 39 *37l2 38 *37le 38 *37ls 38 {| ..-.-- Class A....-------- No par 1 8 Mar3il 201 Ee 25 2 371g od 
191g 1912 191g 1912] 191g 1914] 1912 1912] 1912 1912 900 | Westvaco Chior Prod..No par 4 Ly me * aa oa dit Ded Sit sen 
*30  48=- 304 30 3014] 3012 30%) 31 31 31 = B1lg}_ ‘1,300 5% conv preferred... --. 30 —_—- e Be 8 Ral ia ‘8 — 
4, 9 ln) Me ok, BE cs ee Te coe. Ee E a oe Wheel & L E Ry Co nee os 100} 60 Marts 60 pond : 0 Des 126 oo 
*74 90 *73%, 90 7353 735s! 1735, 735g) *73%, 90 50 5% % conv preferred..-.100| 65 Apr bal p+ eee 13 +4 toa as ome 
29 49294 2 287%) 283, 293g] 293, 30ig]} 295, 30 3,400 | Wheeling Stee! Corp..-No par| 1412 Mar r+ sot a a Fe wen tae 
*7912 92 *791o 92 | *7912 92 | *7912 92 | *791e 92 |. ___ Preferred_...---- peras 75 Mar — 1 4 ‘= 
*571g 5914 *58 59 581g 5812] *58 597s] *58 60 100 $5 conv prior pref. - 15! Jul 19 90% 
*11 14 104, 10%) *10%, 14 *10% 14 *10% 14 100 | White Dent’! Mtg (The a 8) "20 ist 7 25 
11% 12 113, 121g} 1112 12'g] 11% 1253} 1212 1253] 7,200] White Motor Co.....-.---- ii or 4 
614, 64 61g 64 5% = 6 lg 614, 614 612} 3,300 | White Rock Min Spr Go No ren i -_ 3 
*lig 15 lig 11g} 14 =tg} agg} 15s] 1,700] White Sewing Mach...No par = a 
1912 *19 820 1914 19144) 19 19 1912 1912 600 $4 conv preferred....No 7% 
*21g 25 25g 2g 25g «= 2ogl = *25g = 27 24, 2% 500 | Wileox Oll & Gas.....---- o- 1g Aug 
2 2 17, 62 1% 2 21g ig} 2 21, 5,100 | Willys-Overland Motors. -..-- Big pet 26 
41g 412 *41, 453! 41g 4331 412 410] *412 48) 1,200 6% conv ae ot fe 1: 
3% 63% 34%, 3% 33,4 4 4 =" an P, To. Wilson & Co Inc......No oor Ten 2i 
390-3391 38 «39 38  391%e] 43 31g 2} 1,700] $6 preferred....------- 
*106 rey. *106 .-.-1*106ig ....]*1061g __._[*10Glg _.._] _.__.. WisconsinElec .Power 6% pf 100 % Bi 
*2514 25%, 241e 2514] 241e 247%, 25 2512} r25l2 2512} 1,100 | Woodward Iron Co..-.-...-- 1 oe 
497, 50 483, 497] 481g 491g] 4812 49%) 49%, 50 | 15,600 | Woolworth (F W) Co...-.-- 0 53% Nov } 
*203, 21 2012 20%) 20ig 21 211g 21%} 22%, 2212} 2,600 | Worthington P&M (Del) No par ane Nov a 
*64lg __.. 661, 66%) 66 66 65 _...|* 65 Be. Sh 60 Preferred A 7%-..-.----1 i ofaly if 
*54 75 *54 75 *54 65 *54 65 *54 eee endiscoe OQ pn 16 
*351, 38 *3514 3612] *35lg 38 37 37 385g 3R5g 300 Prior pref 4 modi brn al ; 
49 49 *47 49 47 4812} 50 52 *521, 53le 500 Prior pt 44% % conv series. me ad 20, 
*113 117 *113 11619)*1141g 117 117 12114) 11812 121 250 | W t ...No 75° pecs 
“74%, 75 75 75 75 78 *77%3 7773| 77% 777%) 1,400| Wrigley (Wm) Jr (Del)_No par 4 : 
3llg 32 30 831%) 29% 30 303%, 31%) 32 32 2,200 | Yale & Towne M hive oa ouly , 
181g 18% 18 1853] 18!g 18%) 18% 1 191, 19%) 24,700 | Yellow Truck & Coach PS - pan it 
*103%g 1057 103%, 103%g|*1041g 108 |71047g 1047g)*104!g 108 20 Preferred ....---------- 35% Aur 26 
17i2 1712 1712 175s] 171g 7%] 1753 19 191, 19%]! 4,300] Young Spring & Wire..No svn Fed 3 
51%, 52%, 514g 5253] 5llg 5212} 531, 5412] 53%, 54te} 24.800] Youngstown 8 & T....No + ad 
*2053 83 805g 805s] *77i2 81 81 81 | *80 82 300 5% % <2 <-=2~ 311 Deo 30 
29%, 3053 29%, 30%; 30 31 3053 31 301, 31's} 9,500] Youngst’wo Door. Ni So det ~ 
183%, 19 1812 185s) 1 19 19 195s} 1912 19%) 5,200] Zenith Radio .---NO ; rae y 5 
3 31g 3, 3l4 3 3lg 31g Ba Ble 312 4,400! Zonite Products Corp. ------ a’ 
* Bid and asked prices; no sales on this day. { In receivership. a Def delivery. « New stock. ¢Cashesale, 2 Es-div. y Ex-rights. 4 Called for redemption 
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NEW YORK STOCK EXCHANGE 
Bond Record, Friday, Weekly and Yearly 


NOTICE—Prices are *and interest’’—except for income and defaulted bonds. disregarded 
unless they are the only transactions of the week, and when selling outside of the regular weekly range are shown in a footnote in the week in which they 


occur. No account is taken of such sales in computing the range for the year. 





Cash and deferred delivery saies are 


in the week's range. 
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Agricultural 
*Gtd sink fund 66.......--- 194 


F 
*Gté sink fund 66........-- 1946] wnadin 
Akershus (King of Norway) 48.1968|m 
*Antioquia ) coll 78 A...1945 
*Externa! 6 f 7# series B..-..- 1945 
External s f 7s series C....- 1945/3 J}_...-- 
*External s f 7s series D....1945,3 J3)___.-- 
*External s f 76 let series....1957|A O}__...- 
External sec s f 7¢ 24 series.1957|A O|__.._- 
*External sec s f 7s 3d series.1957|A O}_._... 
Aptwerp (City) external 66....1958|J D)_....- 
(National — 
FT Oe aonpennoentae 
8 f exti conv loan 4s ~---1972 
8 f exti conv loan 4s Apr....1972 
Australia 30-year 5s.........- 
External 5s of 1927.....-..-. 1957 
External g 43s of 1928....- 956 
Austrian ( 6 f TOscesen 1957 


*Bavaria (Free State) 6348. ...1945 
1949 





"iradét ee 
ha 
*Berlin ( af 
*External 
Brasil (U 8 of) external 8s....1941 
*External s f 6 Ke 
External s f 6s 
°7s ( Ry)---- 
Brisbane (City) s f 5s 
| Sinking fund gold 
20-year s f 66_.............. 
“Bunce Aires Of) 68..... ~-1962 
avseeuasc, © 
oy PF raeenmeuiaa 1 
Daterentaté Hy tery ea 
eat Besar ites eae 
Petene et eres: * paahe 
3% external s f § bend el 1984 
u.. 
° 33, See 
Stabilisation loan 7 }4s.....1968 


Cheats (Dom of) 30-yr 4s . . . .1960) 
10-year 3is_......Aug 15 ny 
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63 |---- 
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°5 Ks 1 
*5 4s stamp(Canad’n Holder) 
German Rep extl 7s stamped. .- s ry 
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*(Cons Agric Loan) a ag 3D 
*Greek Government s f ser 78. - ot MN 


Haiti (Republic) s f 6s ser A...1952)/A O 
Hamburg (State 1946 
*Heidelberg 
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Extended at 434s to._....-.- 
Irish Free State exti s f 5s. ...- MN 
I (Kingdom of) ext! 7s....1951|J D 
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Italian Public Utility exti 7s...1952/3 
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z Friday Week's 2 Friday Week's 
ONDS £3| Last Rangeor | 8 Range BONDS £ S| Last Range or 3 Range 
N. Y. STOCK EXCHANGE Zh Sale Friday's es Since N. Y. STOCK EXCHANGE 35 Sale Friday's = 3 Since 
Week Ended Dec. 30 xc] Price |Bid & Asked) BS Jan. 1 Week Ended Dec. 30 = &.| Price |\Btd & Asked Zz Jan. 1 
Low High| No.\\Low Htgh Low High| No.\\Low Htgh 
U. S. Gevernment Foreign Govt. & Mun. (Cont.) 
I a cite 19 119.3 39/|116.4 119.6 | Chile Mtg Pank (Conduded) 
J O0)114.17/114.9 114.20) 38)|111.22114.23 Guar sink fund 66........- 1961jA O}...-.-- 
m Si... 113.14 113.20 7||110.8 113.20 *6s assented..........-.- 1°61 
? eee 105.3 105.4 6|/104.13 106.27 Guar sink fund 66........- 1962 
M 8! 106.27\106.26 106.30) 17||106.16108.2 *6e assented ............- 1962|M Ni_.---- 
J. ee 109.31 110.1 28)|107.18 110.25 | *Chilean Cons M an cain 1960 
de. FSR! 107.14 107.14 2||106.26 108.14 | ®Chinese (Hukuang Ry) 56....1951|3 D/--..-.-- 
A ©} 109.28/109.25 109.30] 18/|107.2 110.5 | *Cologne (City) Germany 6 }4s_1950|M 8/-_----- 
A O} 109.31|109.29 110 29||107 110.3 bia (Republic 
es 109.9 109.12) 19)|105.27109.12 *68 lA PRS Eye at 
a *109 109.4 |_..-1|105.19109 6 6s extisf gold of 1927_Jan 196! 
J D/ 108.22/108.20 108.23) 47||105.2 108.27 {| *Colombia Mtge Bank 6%s-...1947/A O}.----. 
M $107.8 {107.2 107.8 38}|103.26 107.11 *Sinking fund 7s of 1926...- 
M 104.21}104.12 1€4.21) 99)|101.24 104.22 *Sinking fund 76 of 1927....1947|F Aj------| "25% ----- 
7i\M $| 107.1 {106.29 107.2 56||103.25107.4 | Copenhagen (City) 5e...--..- 
M $/ 105.21/105.17 105.24) 88)|101.27105 30 25 year gold 444s8___.--.---- 953|M N/..---- 
J D/ 104.4 {104.4 104.5 14/|100 26 101.7 §*Cordoba (City) 7s menmeie” onnn--|"----- 
NRE 103.8 103.16) 98/|/100.14103.17 §°7e stamped..........--.- 1957|F Aj------ 
J D/ 102.30|102.20 102.30) 147||1006 102 30} Cordoba (Prov) Argentina 78..1942/J J/\------ 
J @®) 102.23)102.14 102.23) 326)|102.7 102.25 
ie 106.8 106.11 7\|102.14 106.14 | *Costa Rica (Rep of) 7s. .....1951|M N 20% 16% 24 
8i\M $/______ 105.1 105.7 | 112||101 105.13 | Cuba (Republic) 5s of 1904....1944)M Sj------ 7104 8=—s ----- ----|| 101% 107% 
J WM) 102.22/102.12 102.22) 98)| 99.18102. External 5s of 1914 ser A....1949/F A/------ 7106 awnee ----|| 102% 110% 
M S$ 102.25|102.15 102.25] 20/|100.4 102.26 Externa! loan or C...-1949|F Aj------ 101% ....- ----|| 96% 102 
yk, ea eS 1947|J ©) 102.8 |102.3 102.10) 73)|102,3 102.11 4s external debt._.....--- 1977/3 Dj 60%} 59 60% 52% 62% 
Federal Sinking fund 5}s.._Jap 15 1953/3 J|------ *102% 103 |----|| 100 106 
3i48.-..---.- Mar /15°1944-1964|M 8| 107.7 |107.7 107.8 8||103.28 107.10 Public wks 5}s_.-June 30 1945/3 Dj 73 724% %734| 13)) 62% 78% 
4 bie kwhidous May 15 1944-1049|M N/______ 106. : 4 4 106.30 | Czechoslovak (Rep of) 88.....1951|A O}------|*----- 70 |--.-|| 50 104 
bib abadidonss Jan 15 1942-1947\5 i ; 9 de ena A O|------| *46 74 |----|| 50K 105 
geen 1 1942-1947|M 6)_____- 105.5 105.5 2/|102.13 105.11 
Home Owners’ Loan Corp— Denmark 20-year exti 68. ....- 1 
3s series A....May 1 1944-1952) MI N/ 106.26/106.25 106.28) 59//103.9 106.28 External gold 56448. -.--..---- 1 
2%eseries B..Aug 1 batter F Aj 102.11/102.10 102.13] 30)/101.9 103.13 External g 4s __...Apr 15 1962/A O 
24s series G_.....---- 1 0944/3 3) 104.11|104.11 104.12 6||101.5 104.16 | Deutsche Bk Am part ctf 66... 


112% 117% 
54 82 


























RK 










SSSR SSSSS Sess 
RS - 






81% 
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inued—Page 2 = 
nd Record—C ov) tat eee #3 Since 
New York 0 ono ie Sale hie ah 3 Jan. 1 
B IGE G ave 
7 ‘*K EXCHAN —~% 1 Price wre High 
sas ER) iee'| somes |Gs] swe * week tinted Dee. 20 fon) tm ae 
Last Y 1 “101 §=102 _j.--.- 34% 7 
BONDS CHANGE a3 Sate wae ‘Ast © out A Werks Go stange.-2908 ie “"523%] 50 = 127 a7 ort 
“¥. srock Ex _ S21 price No\ltoe Ht Baldwin Loco ¢ mtge g 4s_July 198 AO] 652 49% 51%] 20 ae 3936 
N- “week Ended Dee Lon igss Gil 17% @2% | Balt « Ohio - July 19 Tos ese tose! aes 3 = 
18} eB es gy -¥ ai} 1 
m Govt. Afbun, (Comet) al as .. on a3i| 41°" 8735 Certificates of eo kia) © ot 38 be | esol is , 
Nuremburg (city) tan ------1963|M § aah] Se Sti aa at 1oasd «certificates of depode === JD) 2 | 16% 19%) 30) 17 38 i 
we oe) geen 955]A O| 10084! 101 100%| 8 62 & gen nae TO ae MS| 17%] 15 17 25]] 14% 16 
gs pre Seep 1955 D! 100 100 11}; 40 62% Ref & tes of deposit - - - 2000)M Ss; 1 14% 816 14 39 
Onto (Chey) 8 £ 4360 --_—----- sseai2 D aos] GE Slasl at “by 0% Ret & gen be wt deposi == ie @ ite Be 1454 16 
“asin N ‘ 5% Yertificates -..198 oe es 755 
ee, comes 963|™ . ty 5% 12 7% Cer ries F___ es m j 12 11% 
<< (State Of) To----1947] m4 |= -—- 332 lost| aaa 7 13 | Ret reficates of deposit ------> co et ee ee ail] 2738 70 
*Peru (Rep of) external eer 1960/3 10%| 83 10%) 103 87 67% Convertible £348 oon -“isailawl Li a at | al) ai 5956 
Peru ctl 8 f 6s 1st ser__ 1/A O} 10% oe ]-s< 42 «682 Certificates 0 t 4s___ 1941)? eee er 126]} 19 
Nat Loan extl 2d ser_.196 Oe ee *37%4 46 3 62 S bd» haben * geecebgen ima Ml 33 28% 33 7 28% 32% 
ee rater pet eosnce a. Se $036 32%) 17 "ey 11% <p etitiates of deposit. =| 4 Pty: 28% oer 25/| 17% 13% 
—- oe ee ° ol 77il Sie tose ane eee j"j|--...-| $2 3 3} 105 1 
penne pnd el Smee ae ue, ty) a A BR Certificates of depos A..-71050/)  ppaea eon -gj|| 95 108 
orto Voan 7348.-0<-n2-2-=-1906)3, J|----- 18% ies aes sear & Aida bon rms, fe Mittens Pe 9644 100 | 41] 99 108 
NoExtl loan 7 City) 7 48----1952 M s| ia" is iss] 31 1056 108% ge oh | race hres 1981|J ar et age + Eee ge 100 
Prague (Greater City extl 6348.19 oO} 18% 104 | 34 09 34 “4a otamped..22...22.2. --1989}J aeicne raced A 115 il 
“ssbsternal 61 Ge --- 22-7 1963/A sac 105 Mol ail oe 31 rete A abet yu 128% 129%] 12l| 1263 1aose 
. extl e f 78. y ee Creek ex e% 29% erent] ennne -oree 
(State) .-1947|F 30%| 30 59 6 h 5a series B__ + | tir Hmmests! pce Minds 35” “30 
Queensland PES Freed MSs 6 7 17 5% 10% Bell Telep of Pa _. Rae 1960 PRR EG alot b 44 28 12 29% 
26-year externs be 7s A...- O}-.--.-- 6%j 1 f 5s series C.. .-1943/43 8 27 16]| 20 
-Danu 1946/4 : 54 Ist & re cons 3 4s JO 2 % 26% 28% 
Ye ma oye ee en eele al ei bs Ividere Delaware 6360-2981 Te | 30% 34 264 13)| 19 9% 
a 195: 7% 7%) 12 5% 10% | Be lin City Elec Co de’ “1959/F 26%| 25% 7% 3i| 22% 2 
*Extl sec 6 34s. -- of)— ee 7%| 55 10% | *Ber eNOS 770k 0s SEL & 74] 26 2 69) 99% 10 
ande do Sul (State 1946/A K%l 6% 42 5% Ha dhe nnoy aged geabitah AO} 2 107 101% 
Rio Gi 2 Fe 3D 6 6% 7s 6 10% *Debenture 68... 6 4s 1956 3) 107 106 10144] 154/| 92% \% 
ere en iocelM MI] 734 7 3 734 dod Bicrrpuadhyl sgh) 134] 10044 167/| 82 100 
«seces- 966|M Pe i 45 *Berlin E sser D_- o| 10 99% 
mpm std nnn 1807 A Ol 6a. t33. fel s rele Beth Stel cons 4i¢e mie’. 1952]a 0) 9955) 9854 s|| 194% 107% 
7s municipal i oe al 19 Al 15% 17 1 22 Op IMMMA A. HEN Shae *106}4 -----|- 147 19% 
ext] 6 4s- 1959|F _| 17 . -i| 21 348 8 f co DO Diese 22% 27% 
ans Cas 78. - - ---]----- s _ 24%|--- ----1944 $| 27% 2 28 54 41 
pon paid.-_ | - J|------|*---- 11% Sandy Ist 49_........ .--1967|M 28 234 34/) 18% 
aarbruecken ST ee Gia] 55 65a] ail Soe tose Boston & Maine Tig seonno2 106 AO] 26 2% 36 Sol) 554 12 
*Saar' of, Brazil) — 1952|M N 5% 1st M 5s series aaa atet re a Fal 8% 48% 108% 
' Sao Paulo (City iste Malthe na ta 957|M.N 6 4 8% 17 lst g4%s series wt let 46 1955 y SRF 48 108% 20 101 72% 
| ees To ‘ 7 aul sol Sah Ese vealinn Ceara tes te nn teats N| 74°] ite ‘zass] 138i] 'Sdyg 39% 
| ©6 ie extl o— 936|3 Ji------ 71% 7%| 2 6% 13 z klyn City RR Ist 3%s_.1966|M 74 71% %/.---|| 20 
sai Brooklyn mtge 3% MN #35 38 Mw 40% 
aefeie ext) loar of 1921.------ 1990|3. 3|--. 7 asel. an $34 4756 | Bktyn Edison cons Nh tg tt eae ; 333 “all go” Base 
oh. -- spbcahenrnn eget 956M $| 75) 7 oH) 48 1st ore | hive Banmns Bub con oc io ioai|ia jE: "9% eau 3 So 160s 
He ahve pa Shag eg woul S Bidailece 16% 18% 5 23 26% kl Gee & Bue 68 --1941 1)J het 8374 107 30 100 7 
*7s8 extl water ---1968 oO; 18% 25 3 teh ag Om gehecdvante 1950|F A “107 106 44 2 95% 10 
dollar loan. 1940)A 24 2}; 23% ist 5e sta’ 60 MP. atei< MN 104% 105 , 80% 
ah wo ae =< 2 = === ~-1945|J D i 24 a Bkiyn Union tt cons ¢ Ba --- 1848 M N|------ rots, 75 7 rete an 
exon State Mige inst 70. 1946/3 ©} -- oa Sher tans | Ban Oe oes gee A..+--5SEL or Fale 92 95 | 105% 108% 
"Sesinking fund ¢ 646. Kingdom)| | 9534 24% 25%1 22] Tn3¢ 0K | ist entire gold Beano sone 1957|MN| 94 Trp Seppoets Mike |B 1054 
Croats & Slo 1962 --| 2 --| 26 Deben series B_...- es abe aaps “111% --...|. 2 || 106 109 
Serbs oxtl..-.---.---- aT Dalen 30 06-35 le tae Tea’ Blowcone 10934 | 2 44 
*8s secured © Saree AB peut ” Seabee 33 |---- 25 33 D Shoe s f deb pale bs D|---- 1|0934 26 | 114]! “16% $8 
°78 series = a eee a ease 3/| 90 104% ae Gen Elec 4 348 C...1967| 4 ni 26 1% 2434) 10/) 91% 10 
ee ee ees 1 47\F Al------ i00 100% Dent Nias Elee ts coneo! 44-1087 adel Viale 21% 74%| 17i| “5 ° 
444s assented -...- Assn 68. .194 OP: Alscss ce 1 60 B Roch & Pitts conso cat oy REAR) 6% 7 14 4% % 
--1955 % 6) 4 Buff f denosit - - . - 34;A O 6% 1\| 68% 85 
*Silesian abet ene nancse 51 52 | 37 8652 Certifirates o sat bs colt Ga 19 7 69% 69% 49% 
Sydney (City) 1971|J_ J3)/------ *46 504 10), 42 60% © an die D Glesseae 40 16) 26% 61 
“eee OR pagirees of deposit 1952|A 40 | 38 6/) 35% 
Pow sf 5s 1952/M $ --| 52% 58 14) 4) 54 *Certificates SR = 51 52 1 ° 96 
Taiwan Elec loan of 1912_... $0814 @i--25--| G3ic 44 9) 38% 54 Bush Terminal Ist mee 2 = 92%) Il 7 109 
Tokyo al att he oor -scnn= F Al 44 414, 42% 1|} 40% 653% |¢ ne Hg ate 1960) A O| 92%) 9 95% 9) 74% 
External s f oy ee yg Term Blidge 5s amen T741") 954) 94 5 
ig mY eam 1960 M N|------ 36% 63 eet Onenen ph do gece 1962\A © % 1165 5|) 108% Ts: 
a okie ST as 1964 37 38 23 Caltt Sou cons gu 58 A y 3) 115 EP i 115 16}! 108% 121 
ae sal ae Var ba ee gies ie 
external of * N| 39 O Aawek 50 teed gold 58. .-- isons Oe *118 %) 101) 112 
4-44 % ($ bonds 1979) M1 a | le 38 Guaran id Se... -- F A\- 116% 116 4 % 116% 
pie Bd VEER. <n 200 78)\J O---- 39s 4000 38 = 42% Guaranteed go =47 107018 A 116K 115% 108 115% 
ees eee conv. ..... is S\F Aj 39 . - 386% eo 50% 69% nteed gold 5s. -- - 15 19553 Dy oe” 115 114 23)| 108% 
-1978)F A) 39 |, 30 Guara ----June FA 113 17% 125% 
re pe oe gfe Pines sinee > a. ae ail is’ 100 Guar gold 450. ----June 15 1956) Alias 1% 122%! ell 4 a0 
pd RO dE Rane See 1962) A O}------ 1919 30 62 Senreaneed eet «ttn. tees tenth Moetine ah ‘soul 62 a 
3346 extl ready ~» 4ereyheoes prebee een npn ee eS Guarautced geld 4 ise. - Bape 1001/5 97541 06% O7hul 38 
Vienna (City of) €s..--.-----1952)M W|------|, 19 tains hern deb 6 4s 33 96 % 4% 
— (City of) 68--.. aa iosele te *.---- ae 15)| 43% 65 Canadian Nort 4% deb stk perpet!d $| 97% 112% 112% 5 110% 114 
*Vienna external 7s. 1ORRIE A : 55% 56 hty Ann Baleares bee 1946 j| 112% “% 97% 99 
* Warsaw (City) external 7s... 1961/3 D| 56% Coll ert 448.2 egises re 00°] ss 90"| 67 35474 
ty) extl Gs...... 5s equip tr .--- Dee 1 960|J 3 +424 es 108 
wae (eat r Coll es ee cen aa isiah dad inti 1949|5 J "10634 105% 106% 0454 
AND INDUSTRIAL 14] 37% 725% Sat ie sear |} - 89%| 12 on +4 
D 4 
ecaeanerste “gh SM St ee eee W1950|MN) 89%) 88 89 “all 3 an 
lst 56.1953 2} 86 106% & Gen Corp deb 58 w 1981|F A “"8934| 89% 7 12/) 14 26 
gecabeuns Pow & Pasar tot S0.2068 wt a de ge w == 1947s D] 17% res ae + a T+ 
“Tua ee ee: 6|F A ----|] 100 105 po earg end Ayla Shag =. Ale> seus a uy. S 7 
corer ere all BMG Seeena ri pl fae a a a Mh 
wat ® map 11 t*Cen 6 86. . 25-2 cone 959|/A %| 4% 7 7 
Adriatic cons A 6s..... 3\J 5|\| 34 57 | Consol gol series B....1 AO 5 7 10 7% 8 
SS eee A 90 7h cont yh mie peti 1959 10 8 7 10 
4a series -1948 cond 9 *Ref 5e series C_ 951|3 D 7K “4 5% 
ist cons Wrap Pap 6s.- 94 78), 45 85 *Ref & gen gta 3 J\------ 64% TKI--- 8 10 
eee ST, tee) ota tree tot g 50... .1946 3 J\------ *74 «(14 |... 118 
Mp ten te ene a 1946 20 50% & Nor Div Ge.1947)5 2\----"" Ae 95 
Alb & Sing tot gun 348 6021 is] Be Be *Mid Ga & At Div pur m Ba-194 salt g|22222<]eson "107942222 i 
Alleghany =o 46 | 47 *Mobtle Div mtge 66.....- ie M $)|------ #1095 --.--|- "23|| 89 104% 
~"2ll 101 yw Central Foundry porces asc -Ea @ “10834| 102% 10334 j|| 105% 11056 
3] 79 ist & ref FA Pe 5" ae ee “| 
ikea | Om Hud Ga lat Mge.n- 221986) O}------ arse Sesal evil ah Sate 
102) 96 115 | Oe coe tices Bian <-> nae Hae ae Ss” sul se oe 
| Cons Eee & Ist gu 4s... .. 1987 20 12/| 10 
27 100 S| ee a eee ae J 3 10634 106% 
v 4e....1 ae 63 N Jgeng ----1987 106% 
Ailie-Chalmers Mfg con a Th te sean gn Power 3%{s.-...-1962|A © 4%) 72 74%) 148 o1% 72 
Aim & Foreign Pow deb S6-----2080 2 30 10234 er” gold 4a. 1949 ; ° Mai: Dg 1 G8) 858 74% 
Am & Foreign deb 5s_.....- 1 Pacific Ist ref gu 4e_..1954 61 
Amer iG Chem conv 843. --7-1049 131] "986 008 | “Through short L let gu 4e-.-1054)4 oe a ae 
Amer Corp conv 5 4s... 113]| 99% of -|MN/------ *115 ““S0ll 49 
Ammer Velep & Telee— 6 Y4e..-1943 “all 9755 110» | Central ended to May 1 1042... msl 78 | 74% 78 se sii 
eae ee S10 as 6 10644 1 Stee! let gs ----100 99%| 4 00 
tures... 1966 6|| 84 Centra 5348 A-. 99% 7|| 97 #1 
ne OT = Saue-4end Free 0 EE 99% 106 
-- deb_ 1950 34]| 102% Certain & Fibre— M 99% 101% 
sin type roms Saar fie a] 284 St | CRG atee ote muy .1980 bi] 10135 10145 01%) 4 "3334 ‘97% 
Amer Wat Min sf deb 4348 1 b 23. «41 8 f deb 4%s (1938 A----5 ~~ bh Doel 1 96%| 29 97 
Cop te— con M4] 95% 85% 
a Nitra aoa 1 944 OOK "General gold Age 0071002 a ont 95% 96% * 106 106 
a 7 on shone, shone it ence seece 
van Arbor let @ 40.-2-..22 a SON 90 | net & imp mise oer "May 1940/3 J|------ #105 = 109 |--. 101% 115 
tAnn Arbor Ref & impt M 3s May 1940/4 Rp ee noe. .  taee 104% 
Ark & Mom (Del) 40 sertes B-1 104l] 9836 11044 Potts Crock Branch jst 4e---1040)) ~aane= yg 1044 loo 
rmour (Del) ..... R&A Div Ist con g 4a. -----1980/3 3|------ 1 eat | tated 
. ist m “Top a Game £98 on 78s y= So R&A Div yey s aapoacos on * S|------ wea 4 124|| 10 FFs 
pe = Sarena tea eee ade wy et 1 1 
ca ner ge | eee dete ga) Bat 
wee f 1909-- 2... 10 HAs: 106 4 a bees RE ete &----t 3% ent 10344 ety 23|| 8144 109 
Conv goid 4s of soak 30)| 87 103% | *Chiec & Q—Ill Div 1949)J 98%) 97% 1 8}; 68 09% 
Conv 4s of 1905... -... | 100 112% CMitnols Division ipeeeoonnen 1 95%| 95 96%! all 98 08 
kg oo a “60|| 98% 112 Cen Seana —nangteoseee ile Al 95% ie ou 22% 
pe the = EP Ne 105 109 Lng dnp kone 9 tanta A O)------ SB TS ee 
Trane-Con Short List -=<5l] 83% 97 eCinlengo & Bact ii iat 6a. --1994 wee 8 yo, Gil 565s 108, 
emp SERS eo oa” | s4°Cnle ates ot dopodi-=-----= |---| 22 2a 24i| aoill is 24 
Aula Chari aLit 22|| $3 Ng s eCertitlcate ‘t Sepodi acote 1959|M4 tass| 1234 145 Ml 8% 13 
Atl& 5s 1952 63 Chicago & Ist 46__- 5 13 9° 1 
year J 28 reat West --1947|5 10% oor 
Atl Coast Line tet cons 48 Fils 1a} 45 78% socmeaae os Ebeceriee B----104715 3] 13 is emer | 
General tr 5e sii 14 382% pwned Bde | eA 1 MNi_.__.- 4 5% 
Saf go phe bod en Oa | $Retunding 4a series C..<--- 1 3) 8M 
1 gold 13]; 50 Refunding series A. J 
Atl & Dab int et 959 73| te 30" let & gen 6s series B..May 1966 
ae 8 
Ati Gulf & W 1 88 coll 7 6s. 2)| 70 85 
Atlant’ec Refin ry me deb 4%s_ 
Sue anaNwt ist gu g 5e.....- 
For footnotes see f 
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961 
1946 
1948 



























112 








9534 103 
40 = 65 
300 49 
86. 99 
86 8698 
85 96% 
104% 112% 
106% 110% 
105 110 
95% 104% 
99% 103% 
100 106% 
105 109% 
102% 109% 
103% 108% 
100 111% 
11% 
01 
08 























Grand R & I ext Ist gu g 4 }4s__1941 
Grays Point Term Ist gu 5s_..1947 
Gt Cons E! Pow (Japan) 9. «ee 


Great Northern 4s series A_.1961 
5 4s series 19 


1 5%s is lointtniih 52 
meral 5s series C__.....-- 1973 
General 4 4s series D_....- 1976 
General 4 4s series E__....- 1977 
General mtge 4s series G....1946 
Gen mtge 4s series H_...... 1946 
Gen mtge 3%s series I...... 1967 
Green Bay & West deb ctfs A.--..- 
*Debentures ctfs B.........---- 
Greenbrier Ry Ist gu 4s. .....- 1 
Gulf Mob & Nor Ist 5s B_..1950 
Ist mtge 5s series C_......- 1950 


Hudson Co Gas Ist g 58_....-- 9 
Hudson & Manhat Ist 5s ser A_ 1957 
*Adjustment income 5s. Feb 1957 







937 
1 sink fund 5s A.1940|/MN 
Hudson Coal let s f Se ser A-..1963 3D 


J 
J 
FA 

5 ] 


MN 
FA 
AO 

















10354 
"72% 77% 
70 
100% 101% 
94% 95% 
8844 88 
81% 82% 
81% 83 
95% 98 
83% 86 
724% «474% 
*54% 60 
74% «7% 
+70 79% 
66% 67% 
*75 100 




















Friday Week's 
f BONDS z Last | Range or 3 Range 
N. Y. STOCK EXCHANGE Sale Friday's §3 Since 
Week Ended Dec. 30 —=*! Price |Btd & Ask Jan. 1 
Low High| No|\\Low High 
Bennett Bros. & Johnson kk bee eee 
15-year deb 56.....-------- 1943/3 Dj_____. 98 98 1}; 83 100 
Continental Oll conv 2%s_.--1948|J DB) 109 | 108% 109 62|| 108% 109 
Crane Cos f deb 34s--------- 1951|F Aj______ 105% 105%| 4|| 99% 106 
MUNICIPAL BONDS Crown Cork & Seal s f 4s__-.-- 1950|M NM] 104%] 104% 104%) 3)]| 100 106% 
qCrown Willamette Paper 6s.--1951|3 J)... .-.|*----- 104%|----|| 102% 106% 
Cuba Nor Ry Ist 5s_------- 1942/3 D| 31%] 30% 31%| 37|| 29% 43 
. Cuba RR 1st 5s g---.-------- 1952|J 3| 37 36 37%| 91 31% 54% 
ew York, N.T. Chicago, Ill 748 series A extended to 1946...|J D)____.. +44. «-45%|----|| 40 58% 
One Wall Street 135 So. La Salle St. 6s series B extended to 1946-.- --- S Mechs *32 36 |----|| 32 52 
Digby 4-5200 Randolph 7711 Dayton Pew ats in Gest 5560 1 ae regsed — ae aa 105% nae 
elety i & Hudson ist & ref 4s_.--- 
‘N. Y. 1-761 + Bell System Teletype + Ceo. 543 cower & tighs 1964340....19717 | A.----- 107% 107%| 5|| 106 108% 
lst & ref 4{s.--.---------- 1969/5 J| 103 | 103 104 13|| 102% 105 
lst mortgage 4 4s...------- 19690|3 Ji_..... 106% 106% 1}; 105 108 
&y| Friday Week's Den Gas & El Ist & refs f 58...1951|MN|_____- *106% 106%|----|| 105% 108% 
Ds : Last | Range or li Range Stamped as to Penna tax....1951|MN| 10634| 106% 106%| _1|| 10634 108% 
N. Y. STOCK EXCHANGE 5 Sale Friday's 2 Since t§¢Den & R G Ist cons g 4s..--1936|3 J) 15 134% 15 | 221); 8% 15 
Week Ended Dec. 30 —&! Price & Aski® Jan. 1 §*Consol gold 4%s..----.-- 1936|3 Jj 14%] 13% 14%| 24 9 16 
— — t*Den & R G West gen Ss.Augl955|F Aj 5%| 4% 6 60 3% 8 
Low High| No|\\Low High ¢Assented (subj to plan) ------ ----| 5%| 4% _5%4| 189] 3% 7% 
|| Chie Ind & Sou 50-year 4s. .--- 1956)5 J\...... 62% 62%) 5]| 60 85% ¢Ref & impt 5s ser B_.-Apr 1978|A O} 10%) 8% 10%/ 127|) 5% 12 
Chic L 8 & East 1st 4 }48------ SOES Bip ncenhsparns .----|----]] 111% 112 teDes M & Ft Dodge 4s ctfs...1935|3 Jj..---- 3% 3%| 4 3 4% 
|| ¢Chie Milwaukee & St Paul— 3¢Des Plains Val ist gu 434s_--1947|M 8|______ +22" 33 |----|| 42 42 
|| Gen 4s series A---.- May 11989|)J Ji 26%} 24 26%| 97|| 1934 35% | Detroit Edison Co 434s ser D..1961/F Aj 112%| 112 112%) 21)) 111% 114% 
| Gen g 3 4sseries B..May 11989\J Ji 25%) 22% 25%} 32)| 19 30 Gen & ref M 4s ser F_...-.-- 1965|A O| 111%] 111 111%] 23)| 107 112% 
Gen 448 series C_..May 11989|J J) 27%) 24% 27%] 150}} 20 36 Gen & ref mtge 34s ser G---1966|M $j___.-- we ised tes _..-|| 103% 111% 
¢Gen 434s series E...May 11989)J J) 27 | 24% 2/7 841] 21 3536 | eDetroit & Mac Ist lien g 56...1995|J D)__-.-- *45 55 |----|| 32 50 
Gen 4%s series F_..May 1 1989/3 J) 27 25 27 26|| 19% 34% @Second gold 4g......------ 1995|3 Dj___._- #20 59 |...-|] 20 383 
t*Chic Milw St P & Pac 5s A..1975|F A| 11%| 10% 11%] 691|| 7 18% | Detroit Term & Tunnel 434s.-1961)MN|___-_- 9% 6 88 109 
Conv adj 5s...----- Jan12000)A O|} 3%) 2% 3%] 911 2% 4% | Dow Chemical deb 3s.__--..--- 1951|J Di____-- *106 106%|----|| 102% 106% 
t*Chic & No West gen g 348.-1987)/MN} 15%] 13% 15%] 82|| 12 18 | Dul Missabe&Ir Range Ry 33481962/A O}_----- 105 105%| 22|| 100% 105% 
nw wow nnn nnn nnn 1987|M Ni 16 14% 16 | 101|| 12% 18% | t§eDul Sou Shore & Atl g 5e-.1937|3 J) 14 12 14 23|| 12 23 
¢Stpd 4s non-p Fed inc tax 1987|M Ni _____- 14% 15%! 48\| 13 18% | Duquesne Light Ist M 334s...1965|3 J] 110%| 11044 110%) 19] 106 111 
Gen 4% stpd Fed inc tax..1987|MN| 154) 15 15%| 18|| 13% 17% 
¢Gen 5s stpd Fed inc tax....1987|MN} 18%} 16 19 | 134|| 14% 22 East Ry Minn Nor Div Ist 48-.1948)A O}_____. *102% 105 |----|| 9834 108 
#4 46 stamped-.-_.-..------- PEE Pick ctAlibhs een > veehs __.1| 15 18% | East T Va & Ga Div Ist 5s....1956|M N|_____- 84 84% 68% 90% 
§*Secured 6}48------------ 1936|MN| 18%] 16 i8%| 64|| 15 22% | Ed El I! Bktyn Ist cons 4s__..1939)J J|_.-.--| -.... ----- _..-|| 100 103% 
1st ref g 58--------- May 1 2037/3 Di 12 10% 12 58 7 12%] Ed El Ill (N Y) Ist cons g 56..1995|J J)__---- *134% 138%|----|| 181% 134% 
1st & ref 4s stpd.May 1 2037|J D) 10%| 8% 10%) 99 7 11% | Electric Auto Lite conv 48....1952/F A| 10634| 10644 106%4| 17|| 94% 109% 
*ist & ref 414s ser C-May 1 2037|/J Di 10%) 8% 10%] 63 6% 11% | Elgin Joliet & East Ist g 5s_...1941) MN}___.-- 106 =.-: 1106 10!| 105% 109% 
*Conv 4%s series A-.------ 194:|MN| 5%) 4% #£«5%] 282 3% 7K | El Paso & S W Ist 5s.....---- 1965|A O}_____- *50 Ee Fp tae eat 
t§*Chicago Railways Ist 5s stpd Sateen... .ncusmconid 965|A O|_____- *68 C616 ks AE Seiccn Sos 
Aug 19 %_part - s---|F Al__.__. 43% 44 15]| 41 51 Erle & Pitts g gu 334s ser B...1940|J 4J/_.---- ee dial _.--|| 101 103 
t*Chic R I & Pac Ry gen 4s.. 1988/5 J) 17%| 16% 18 | 202|| 14% 22% erie COR ns nts 1940|3 Ji__.__- = ee EN || 100% 103% 
S es of deposit -.---- ----| 16%] 15% 16%) 25|| 13% 19% | teErie RR Ist cons g 4s prior..1996]3 ; Aap 41% 43%| 49]| 33% 70 
§*Refunding gold 4s..--.-.--- 1934/A O} 8 7 8 | 441 5% 10% *1ist consol gen lien g 48....1996'3 J) 22 19% 22 | 284]} 16 6&8 
rt deposit... --- - w---] 7%| 6% 7%] 139 5 9 ¢Conv 4s series A_..---...- 1953 AO} 21 18% 21 64| 10% 51 
§*Secured 448 series A--... 1952iIM $| 8%| 7% 8%} 102 5% 11 fet ne." 1 SaaS ERR a 953/A O}______ | 18% 20 | 189] 10% 36% 
‘ tes of deposit.....-- ios: eg 6% 7% 66) 5% 8% ¢Gen conv 4s series D_...-- 1953/A O}_____-. 19 19 1) 15 23 
*Conv € 4}48.------.------ 1960;|M Ni 3%) 3% 3%] 85 3 5% Ret & imp: 5s of 1927_-..- 1967|\M Ni 13%| 12% 14 | 534] 9% 43 
Ch 8t L & New owner 1951/3 Di 74 72% 74 2\| 55 74 *Ref & impt 5s of 1930_..-- 1975\|A O} 14 12% 14 523 9% 42 
$48-----.--- June 15 1951/3 Dj_.___. +6234 69 || 68 86 *Erte & Jersey lst s f 6s__..- 1955|J 3} 43 39% 43 23| 38 105 
Div ist g 4s--.--- 1951|\J Di 60 60 60 2|| 45 78% *Genessee River Ist 8 f 68..1957|J 3) 43 39 43 30;|| 33% 85 
Chic T H & So’eastern let 58..1960/J Di. ___ 54% 57%| 17|/| 46 70% oN Y & Erle RR ext Ist 4¢_.1947|MN/____-- *B5 94 |----|| 75 101% 
Inc gu 58.......---- 1960|M 8! 4544) 43% 46%] 35]| 36 54% §°3d mtge 4448._.-.--.-- 1938|/M S}_.___- 0. * Bice wonal] cocce sncne 
Chicago Union Station— Ernesto Breda 78.....------- 1954/F Al______ “coe 77%|.---|| 59 85 
Bown _concooonn 1944)A O|______|#104% 10534|.-__|| 10234 107% | Fairbanks Morse deb 4s. - - - - - 1956|3 D|i04i4| 103% 104%| 36)| 97 106 
Ist mtge 4s ~-ries D.------- 1963\J 3) 107 | 106% 107 i6|| 103 110 | Federal Light & Traction Ist 5s 1942|M S/_____. *100% .---- _...|| 89% 101 
lst mtge 3%» series E..--.- 1963)J 3] 105%| 103% 105%| 76|| 99 109% 5s Internationa ‘series_...1942|M S| a a *95 99 |....|| 91% 98 
8 teed.....-.---- 1951/M $)______ 101% 101%| 3|| 97% 105% Ist lien s f 5s stamped_._.-- 1942|M S|______ 100% 100%| i|| 89% 101% 
Chic & West Indiana con 4s...1952/J 3} 89 | 88 90%] 42|| 71 100 Ist Hen 6s stamped____-..-- 1942;M S|_____- 102% 102%| 2\| 89% 102% 
Ist & ref M 414s series D..-.1962|/M $| 88 88 88 7|| 71. 92% 30-year deb 6s series B----.- 1954|/J D)_____. *87% 90 |----|| 75 93 
Childs Co deb 5s... -.....---- 943/A Oj... __. 72% 76%] 16]| 48% 80 qFiat deb « f 78....._-.---.-- 1946/3 Ji______ #1043152 105 |_-.-|| 93% 105% 
t*Choe Okla & Gulf cons 5s-..1952)MN)_____. 10% 10%| 1{| 1036 17 | feFIa Cent & Pennin 5s-.---- 1943/3 J\_..... #38 55 |....|| 35% 45 
Cincinnati Gas & Elec 3}48.---1966)F Aj______ 107% 108%| 8]| 102% 108% | teFlorida East Coast Ist 4 4s__1959/43 Dd 62 62 62 ij} 49 64% 
Ist mtge 3 4s. ...-----.--.-- 1967)3 Dj______ *110% 111%|___.|| 106% 110% *1st & ref 5s series A___.... 1974|M Si 9%) 8% 9%| 235 3% 10% 
Cin Leb & Nor Ist con gu 48...1942.M N)______ *100% 101%|....| 100 102 *Certificates of deposit... -..-|---- 9%| 7% 9%| 31 3% 10% 
Cin Un Term Ist gu 5s ser C...1957,MN| 10844; 108% 109 38,| 107% 110% | Fonda Johns & Glov 4s--.-- 1952 
Geet en isa 107% 107%| 11|| 102 108% |  §¢Proof of claim filed by owner_|M N)_____. ost mes 
& Mah Ist gu 5s...-1943)5 J)... 67. GB 4...) covet -cnpee (Amended) Ist cons 2-48-1983], RE OS ca 
*Proof of claim filed by owner|™ | __---- 4 
Cleve Cip Chic & St L gen 48...1993/5 Dj_____ 74% 75%| 32|| 59 90% ‘Corduenees af Genet... ook” $ael 30. 3 eos % 2 
General 5s series B-..----- 1993/3 Dj______|*.__.. ss |...|| 75 92% | Fort St U PD Co Ist g 4%s_---1941|3 Jj__---- *99 102 |---|} 97 103% 
Ret & impt 434s series E....1977|J 3)” 60 60 41 73% | Francisco Sugar coll trust 66_..1956|M Nj_-___-- 37% 43 34 53% 







106% 
60% 83 
49 83% 
9444 111% 
80 104 
67 99% 
64 90% 
68 89% 
74 103% 
69% 95 
60 82 
3 60 
10 
103% 103% 
81 
55 882 
75 8693 
76 895% 
9934 108% 
100% 106% 
106's2 109 
27 #4 
108 119% 
528 
24 8638 
99% 103 
13 39% 
118% 123% 
61% 
11% 2436 








footnotes see psze 4029 
































= 


= 





Volume 147 New York Bond Record—Continued—Page 4 


Week's 7 
Range or BONDS 

Friday's 3 N. Y. STOCK EXCHANGE > 
Bid & Asked) RAR Week Ended Dec. 30 


Low High| No.\\Low High 
23 Louisville & Nashville (Conlcuded) 
2{| 82 98 Paducah & Mem Div 4s_...1946|F A 
93 St Louis Div 2d gold 3s 1980 
Mob & Montg Ist g 44s....1945|/M $ 
South Ry joint Monon 4s___1952/J 
1955|M N 
* Lower Austria Hydro El 6 4s.1944|F A 
McCrory Stores Corp sf deb 5s_1951/M N 
Maine Central RR 4s ser A_..1945|J D 
Gen mtge 4}4s series A 1960/3 D 
Feb 1 1957|MN 
t*Manhat Ry (N Y) cons 4s_.1990jA O 
*Certificates of deposit 
*Second 4s 2013/3 D 


Manila Elec RR & Lt #8 f 68_--1953|M 3} 
Manila RR (South Lines) 4s.._.1939|M N 
Ist ext 4s 1959) MN’ 
t*Man GB & N W Ist 3s...1941/3 J 

Marion Steam Shovel s f 68....1947|A 
Market St Ry 7s ser A_._April 1940/Q J 
Mead Corp Ist 6s with warr..1945 fe 
A 











BONDS 
N. Y. STOCK EXCHANGE 
Week Ended Dec. 30 


Interest 
Pertod 














Illinois Bell Telp 34s ser B..1970) 
Illinois Central ist gold 48....1951 
lst gold 3s 1951 
Extended Ist gold 3s 
lst gold 3s sterling 


Cairo Bridge gold 4s 
Litchfield Div ist gold 3s_..1951 
Loulsv Div & Term g 3 348-.-1953 
Omaha Div Ist gold 3s 1951 
St Louis Div & Term g 3s. ..1951 

Gold 3 ¥s 1951 
Springfield Div ist g 3 44s...1951 
Western Lines Ist g 1951 


Puee PEK OrPZZ. ZO7r0u480 


Metrop Ed Ist 4 34s series D_..1968|M 
Metrop Wat Sew & D 534s...-1950/A 
Steel Corp 6s 1 t§*Met West Side El (Chic) 48_1938/F 
Ind Bloom & West Ist ext 4s..1940 
Ind Ill & Iowa ist g 4s 1950 M 
t¢Ind & Louisville ist gu 4s. ..1956 
Ind Union Ry 3s series B..1986 
Industr’al Rayon 434s. _.-.--- 1248 
Steel 3%s series D 1961\F 
tInterboro Rap Tran Ist 5s. ..1966)J 
*Certificates of deposit 
§*10-year 6s xt 5s 
§*10-year conv 7% notes...1932)M S| 66 66 t§*Mil & No Ist ext 4 448(1880) 


*Certificates of deposit 68 *Ist ext 44s roe 


% 1 
Interlake Iron conv deb 4s-...1947|/A O \% 65 92% | t*Mil Spar & N W Ist gu 48_ _ _ 1947 
Int Agric Corp 5s stamped_--..1942)M N t*Milw & State Line Ist 3}48..1941 
t¢Int-Grt Nor ist 6s ser A-.--1952|J J 18% 11% 21 3*Minn & St Louis 5s ctfs 3 
Adjustment 6s ser A. July 1952)A O \% \% 2 *lst & ref gold 4s 
1956/3 *Ref & ext 50-yr 5s ser A...1962 


t$*M St P & SS M con g4s int gu '38 
Int Mere Marine s f 6s 1941 54 §*1st cons 5s 1938 
Internat Paper 5s ser A & B...1947|5 J §*1st cons 5s gu as to int...1938 
Ref s f 6s series A 1955|M 8 A 1946 
Int Rys Cent Amer Ist 5s B...1972;| MN 
Ist lien & ref 6 Ks 1947 
Int Telep & Teleg deb g 448-1952 
Conv deb 4s 1939 
Deben: 58 1955 
1951 


Mex Internat ist 4s asstd._..1977|/M 
4s (Sept 1914 coupon) $s 
*Miag Mill Mach Ist s f 7s....1956|3 D 





G _— 
“Z°S%> apes Label behobek)-4 tel + Ft ott 


wre De eOPOTE 





60 
11% 
77 
31% 
27 
12% 


26 
4 


Gu0uZ 


“ms 





Rs. 


_ 
J 





SBsack 


BaeSewann _ 
~~ 





KRSK KK 
RK KRKKKKS 


James Frankl & Clear 1st 48..1959 
Jones & Laughlin Steel 4448 A--1961 96 
Kanawha & Mich Ist gu g 4s-.1990 t*Mo Pac Ist & ref 5s ser A--..1965 
t§¢K C Ft 8S & M Ry ref g 4s8..1936 40% 
*Certificates of deposit *General 4s 
Kan City Sou Ist gold 3s 60 75% 

Ret & impt 5s Apri 5i| 44% 74 
103% 108% 


103% 106% 
36 41 


S om & 
"= Pe SS SEG BEGGG Ofz“8! “U>§z 
> Onue Due nee ee 


x 


a 
FF 
* 


Zz: 2D 
x 





eBeShaoBe ReSS 


ek 
wo 
o 
aK 


", >zi Z 


*Ctfs w w stmp (par $925) ..1943)/M 
*Ctis with warr (par $925) -.1943)_._- 
Keith (B F) Corp ist 6s 1946 8 


> 


*Certificates of deposit 
§*Mo Pac 3d 7s ext at 4% _July 1938 


tMobile & Ohio RR— 
Montgomery Div Ist g 5s-- 





z 
Z 


5% notes. 
Mohawk & Malone Ist gu g 48.1991 
ee ae sk eee 


M 
J 
J 
J 
| 
1\J 
A 
F 
J 
J 
1\J 
M 
J 
F 














Mutual Fuel Gas Ist gu 
Mut Un Tel gtd at 5%--1941 


ser A....1978 
19 


5 
Fis 


& 
c 


5 
* 
a 





Bh 


Nat Gypsum 4s s f debs_...1950 
Nationai Rys of Mexico— 
414s Jan 1914 coupon on--.-1957 
4s July 1914 coupon on.-1957 
44s July 1914 coupon off- 1957 
* Assent warr & rcts No 4 on "57 
¢4s April 1914 coupon on----1977 
4s April 1914 coupon off.--1977 
Assent warr & rcts No 5 op '77 
Nat RR of Mex prior lien 444s— 
§*Assent warr & rcts No 4 on °26 
4s April 1914 coupon on....1951 
4g April 1914 coupon off.--1951 
Assent warr & rcts No 4 on ’51 





gas 





Sw 


guar J 
New England 1952|3 D 
ist g 434s series B 1961)M 

N J Junction RR guar ist 4s. - 1986/0 


Nwe: 


= 


ro 
COu Ou OrZ 
2.888 


2.8! 
eseagee 


& 
RN 
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4028 Dec. 31, 1938 
3.,, /riday Week's z Week's 
BONDS e Last Range or Range BONDS & Range or Range 
N. Y. STOCK EXCHANGE =b| Sale Friday's Since N. Y. STOCK EXCHANGE 3 Friday's 3 Since 
Week Ended Dec. 30 = Price |Bid & Asked Jan. 1 Week Ended Dec. 30 ~a Bid & Z Jan. 1 
4348.1945|)5 J so ae N08 aite xie Cement ist 6s A_..1941|M & 0% w en a 
port & C Bdge gen gu ° *108% 110 108% 111% | Penn-Dixie = 
NY Cent RR 4s series A... .-- 1998'F A ose 70 48% 82 Penn Glass Sand ist M 4%s_-1960|5 D *106%4 _..-|] 100% 106% 
10-year 3%8 sec 8 f.-------- 1946/A O 74% 76% 62 91% Pa Ohio & Det ist & ref 4348 A_1977|A O 93 83 104% 
Rei & impt 4s series A..--2013)A © 56% «59% 38% 65% 4s series B..--.--------- 1961)5 Jj..---.|*..--- ---|| 94 94 
Ref & impt 5s series C...--- 2013|A O 60% 64% 42 73 | Pennsylvania P & L ist 4}s.--1981/A O} 104% 78|| 92% 10° % 
Conv secured 348-.-.------ 1952|™ N 62% 67% 51 84 | Pepnsyivania RR cons g 48_..-1943;|M N *107% ..--|| 103% 109% 
N Y Cent & Hud River 3s --1997|J 4 83% 84 67 94% Consol gold 48.......------ 1948|M N 109% 3,| 103 34 114 
Debenture 48. ..----------- 1942/3 J 78% 81% 64 98% 4s sterl stpd dollar.May 1 1948) MN 110 2\| 10356 11144 
Ref & impt 4 }4s ser A..---- 2013|A O 57 59 38 486 65% Gen mtge 3%s series C_..-- 1970|A O 83 139|| 74 95% 
Lake Shore col! gold 3%s.. 1998/F A 66% 67 53 82% Consol sinking fund 4348_...1960)F A 116 2'| 109% 120% 
Mich Cent coll gold 3%s....1998|/F A 64% 64% 58% 84 General 4s series A...---- 1965|3 D 95% 159 106 
N Y Chic & St Louis— General 5e series B_..-.-..-- 1968|J D 103 4 121|| 80% 111% 
©Ret 5 4s series A_.-------- 1974|A O 57% 60 30 74 Debenture g 4%s---------- 1970|A O} 845% 109] 67 91 
“Ref 4 4s series C..-------- 1978|M $& 49 52% 26% 62 General 4s series D.....-.- 1981|A O 91% 651 75 101% 
°3-year 66....------Oct 1 1938|A O 104 105 30 106 Gen mtge 4s series E----- 1984|J J 92 17|| 84% 101% 
4s collateral trust. =< eeees oer b 72% 76 S146 Conv deb 3s.-....------- 1952|/A O 80 335 
lst mtge 3 4s exten to... 16% 716% 
oe Y Conners lat gn 4340 A-...1988 FA 103% 103% 98 108 Peop Gas L & C Ist cons 68_...1942/A O *116% _-.-|| 118% 117 
ist guar 58 series B...------ 1953|F A 105% 106% 102% 109% Refunding gold 58..--.---- 1947|M $ 112% 16|| 107 114% 
N Y Dock Ist gold 48....----- 1951|F A 53 55 39% 61 Peoria & Eastern Ist cons 4s__.1940|A O 48 42|| 40 60 
Conv 5% notes..-.-------- 1947|A O 52 53 45% 53% Income 48_...-.---- April 19 0| Apr 5 21 4 8% 
N Y Edison 3s ser D..----- 1965|A O 107% 108 101 108% | Peoria & Pekin Un Ist 5448.--1974|/F A #103 ----|| 100 107 
lst lien & ref 344s ser E..--- 1966|A O 108% 108% 101% 108% | Pere Marquette Ist ser A 58...1956)5 3 6344 24|| 53% 80% 
N Y & Erie—See Erie RR lst 48 series B.....-.------ 1956\3 J 59 7i| 49% 75% 
N Y Gas El Lt H & Pow g 58--1948|J D 124% 124% 121% 125 ist g 4 44s series C_..--.-.--- 1980|M S 58% 23 76 
Purchase money gold 4s...-1949|/F A 116% 116% 112% 117% | Phelps Dodge conv 3s deb_.1952|3 D 113 61 99% 116 
oN Y & Greenwood Lake 5s.. 1946|M N 13% 14 11 Phila Balt & Wash Ist g 4s.._.1943|M N *108 ----|| 105% 110 
N Y & Harlem gold 3 4s-..---- 2000) M N *96% 99% 95 103 General 5s series B_.....--- 1974|F A *107%4 ----|| 104 115 
N Y Lack & West 4s ser A..--1973|M N 62% 62% 8&0 General g 4s series C.....1977|\3 J 104 13|| 97% 110% 
4s series B_..----------- 1973) MN] ___ 2 i#_ 66 64 «93 General 4 4s series D.......1981|3 D 103% 15} 99 109% 
oN Y LE & W Coal & RR 548 "42)|M N/______i#__ SO: coscn ee Phila Co sec 5s series A 1967\|J D 96 112}} 78% 100 
oN Y LE & W Dock & Imp 5s 1943)J J Se | a RR Pao Phila Electric ist & ref 344s_..1967|M 8S 110% 3|| 105 110% 
N Y & Long Branch gen 48..--1941)M $)______|*____. 74% 85 96% | t¢Phila & Reading C & I ref 58.1973|3 J 12% 70}} 10 20 
tN Y & N E (Bost Term) 48..1939|A O *50 | Be Be GRR Ss. Conv deb 68....---------- 1949|™ 3 136 3 6% 
t¢N Y N H & H n-c deb 4e_...1947|M 8 11% 13% 11 19% | t§*Philippine Ry Ist ef 4s....1937|J J 11% 5i]} 10 31 
*Nop-conv debenture 3 4s..1947|M 8 12% 13% 10% 17% | Phillips Petrol conv 3s. ...---- 1948|M §& 110% 123|| 105 112% 
¢Nop-conv debenture 3}4s..1954)/A O 12% 14% 10% 19 Pirelli Co (italy) conv 7s...-.- 1952)|M N *82 ----|| 80% 89h 
¢Non-copv debenture 48..--1955)J J 124% 14% 11 21 Pitts Coke & Iron conv 44s A.1952)M S *92 ----|| 77% 93% 
@Non-conv debenture 4s. ...1956|M N 12 14% 11 20% 
*Cony debenture 448. .---- 1956|3 J 12 14% 10% 18% | PiteCCC & St L 4348 A... 1940)A *104% ----|| 101% 108% 
Conv debenture 68...----- 1948|5 J 14% 17 12% 23% Series B 44s guar.......-- 1942|A *106 ----|} 103 110% 
¢Collateral trust 68 ..-.---- 1940/A O 20 22% 18 35 Series C 448 guar.....-.-- 1942|M *106% ---|| 105 109 
*Debepture 48. ...---.------ 1957|M N 6 1% 5 12 Series D 4s guar......--..- 1945|M 06% 103% 106% 
¢ist & ref 434s ser of 1927 ..1967|J D 13% 17 11% 23 Series E 334s guar gold___-- 1949|F *103% ----|| 104 105% 
t*Harlem R & Pt Ches Ist 4s 1954)M N 51% =««53 50% 79 Series F 48 guar gold_._.._- J *103 ----|| 104 105% 
Series G 4 guar........--- 1957|M *103 ----|' 100 109 
toN Y Ont & West ref g 4s_...1992 M 8) ™% 8 5% 11% Series H cons guar 48_....-- 1960 F "105 89 ----- ---- 104% 104% 
General 48...---.-------- 1955|J D 4% «4% 3% «8 Series I cons 4 4s......-.-- 1963, F *112 ----|| 107% 117 
t°N Y Providence & Boston 4s 1942/A O *65% 77 64 «68 Series J cons guar 4 4s____- 1964, *111 112%4j----|| 107 112 
N Y & Putnam Ist con gu 48..1993/A O 47% 51% 47% 58 Gen mtge 5s series A_....-- 1970)3 101 23)| 94% 112% 
N ¥ Queens E} Lt & Pow 34s 1965|M NI 109% 110% 106 109 Gen mtge 5s series B_..._.- 1975|A 100 4 23|/| 90 112% 
tN Y Rys prior lien 6s stamp..1958/3 J *104% 105% 92 105% Gen 4s series C_........-- 1977|J 92 15}| 71% 104% 
N Y & Richm Gas Ist 66 A-...1951|M N 3 70 8=— 98 Pitts Va & Char Ist 4s guar._.1943)M N)------|"----- ---- 108 
N Y Steam Cory 34s8-..------ 19¢3|J J 101% 101% 100% 102 Pitts & W Va ist 44s ser A_ _1958/J 44% 20}; 40 653% 
th°N Y Susq & West Ist ref 5s 1937/3 J 10% 10% Be Ist mtge 4 4s series B... .. 1959|/A 43 9}| 38 55% 
§92d gold 4 4s_.-.-. ------ 1937|F A *5 11 9 11% lst mtge 44s series C_._._- 1960!A 44 7|\| 32 65% 
*Genera! gold 58........--- 1940/F A 4% 5% 4 8% 
Terminal ist gold 5s ...--- 1943|M N *28 40 3=««B2 Pitts Y & Ash Ist 4s ser A....1948|3 D/------|"----- ----|]| 106 109% 
N Y Telep Ist & gen s f 4}4s...1939)/M N 103% 103% 103% 107 Ist gen 5s series B_..._..-- 962|F *101%4 ----|| 100 115% 
Ref mtge 3s ser B......-- 1967|J J 108% 108% 104% 110 lst gen 58 series C_.......- 1974|3 *99 einai” eashidkes-ipmiinnil 
N Y Trap Rock Ist 6s...-...- 1946|J D 3 68 62 6 Ist 414s series D........-.- 1977|3 Dj------| ----- cometh: sunta salad 
68 stamped. -......--------- 1946}. --- *67% 74 60 75 Port Gen Elee Ist 4%4s...-..- 1 M 56 74|| 43 
t40N Y Westch & Bost ist 4348 46|J_ J} 2% 3% 2% 6% lst 58 1935 extended to._... 1950|J 105 2|} 101 106 
fagara Falls Power 3 }4s- - . - - 1966|M $ *110% ..-. 104% 110% | Porto Rico Am Tob conv 68._1942|5 *37 4 coon 46 
Niag Lock & O Pow Ist 5s A..1955)A O 107% 108% 107% 108% NSE SEO 1942/3 J *42 ----|| 39% 45 
Niagara Share (Mo) deb 548.1950) MN 94 97 t$*Postal Teleg & Cable coll 5s 1953|J J 13 434), 9% 18% 
Nord Ry ext sink fund 6448...1950|A O 101% 102% 85 102% | Potomac Elec Pow Ist M 3\8.1966|J J 108 34 9]| 103% 108% 
t#*Norfolk South Ist & ref 5s_1961/F A 15% 17 8% 19 Pressed Steel Car deb Ss__..-- 1951/3 J 80 6|| 74% 85 
*Certificates of deposit........- 14 15 9 17 
t*Providence Sec guar deb 4s8__1957|M 3% 5 3% «8 
Norfolk & South ist g 5s...1941 43% 60 t*Providence Term Ist 48___-- 1956|™M 35 3i| 32 43 
ort & W Ry Ist cons g 4s_...1996/0 111 121 Purity Bakeries s f deb 5s__--- 1948) 5 96 9) 82% 98 
North Amer Co deb 5s-...-.-- 1 97 107% | t*Radio-Keith-Orph pt pd ctfs 
No Am Edison deb 5s ser A ..1957|M 99% 105 tor deb 6s & com stk (65% pd)-..-|J D)------| ----- end dulenis mele 
Deb 5 ss series B....Aug 15 1963/F A 101 107 $*Debenture gold 68.._-.-- 1941|3 694 137|| 52% 81 
Deb 5s anata. Nov 15 1969!M N 96% 106% | Reading Co Jersey Cent coll 48_1951|A 53% 27|| 48% 75 
North Cent gen & ref 5s......1974)M S/_.....|*115 = - ---- 0 ill Gen & ref 44s series A___-- 1997|J 68% 51 93% 
Gen & ref 44s series A....- 104% 116% Gen & ref 434s series B__._. 1997] 5 684 73) 67 93 
t*Northern Ohio Ry Ist guar 5s— 
*Apr 1 1935 & sub coupons. .1945 23 «40 Remington Rand deb 4s w w_1956|M 101% 29|| 84 103% 
*Oct 1938 & sub coupons....1945)...-)......| *388 82 |..-.|| ----- ----- Rensselaer & Saratoga 6s gu.._1941|M Nj------| ----- =| ee 
*Ctfs of deposit stam {Republic Steel Corp 4 44s ser A1950|M $/------| ----- ----|| 100 125 
Apr °33 to Oct "38 coups.. 1945 28 35 Gen mtge 4s series B____- 1961/F 91% 191] 71% 95 
North Pacific prior lien 4s. ---- 1997 67 93% Purch money Ist M conv 5 4s ‘54 1064 37 | 94% 112 
Gen lien ry & Id g 3s Jan_--.2047 41 62% Gen mtge 4s series C___ 1956 924% 29) 72 
Ref & impt 4 }4s series A---..2047 76 Revere Cop & Br Ist mtge 4348_1956 
Ref & impt 6s series B._...- 2047 *Rheinelbe Union s f 7s..___-- 1946 
Ref & impt 5s series C__..-.- 2047 46 ¢*Rhine-Rubr Water Service 68.1953) 4 
Ref & impt 5s series D___... 2047 45 Rhine-Westphalia El Pr 7s_..1950 
N States Power 348. --1957 1952 
Northwestern Teleg 4}4s ext..1944 1953/F 


SE icin ch cli dh entrenaiinipeninmaeel 
Ohio Connecting Ry ist 4s....1943)M § 
Ohio Edison ist mtge 4s...... 
lst mtge 4s. _............--. 1967|M 
lst mtge 3%s8.............. 1972 
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Week's 2 
NDS Range or Range BONDS : 
N. Y. STOCK EXCHANGE Friday's ; Since N. Y. STOCK EXCHANGE 
Week Ended Dec Bid & Asked Jan. 1 Week Ended Dec. 30 —% 
Low High| No.\\ Lew High | 
St Paul & 86 86 3|| 86 98 | Virginian Ry 3%e series A__._1966|M 
test Paul 5% 0S KIC 5% «29% | ¢§*Wabash RR Ist gold 58_...1939)|M N 
$¢St Paul 71% 8% 42 6 il Wi re i ene 1939|F A 
St Paul M *ist lien g term 4g.....__.. 1954|3 J 
tPacific ext gu 4s 99 99 li} 97 102% ¢Det & Chic Ext Ist 5s..... 1941'5 J 
St Paul Up Dep 5s guar 114% 115 2|| 109% 118% *Dec Moines Div Ist g 4s...1939|3 J 
*Omaha Div ist g 3 %s....- 1941/A O 
8 A & Ar Pass Ist gu 56 61 291; 45 81% *Toledo & Chic Div g 48._..1941|M S 
San Antonio Pub Serv ist 6s..1952/ 3 *109'5i¢ 112%3|__. || 10936 113'ss $*Wabash Ry ref & gen 5s A_1975|M S 
Diego Consol G & E 4s__.. lll = 11 51] 108 =«111% Ref & gen 5s series B..._.- O76\F A 
Santa Fe Pres & Phen Ist 5s...1942)M $ *108 110 |-.--]} 104 112% *Ref & gen 4} series C_...1978/A O ager 
oes Cope 6s *16% 37% wens 1434 Fs *Ret & gen 5s series D_.._.. 1980/A O} 12%] 10% la 88|} 6% 18% 
18 
*Guar s f 6 4s series B 29 29 ij} 24 30 Walker (Hiram) G&W deb 4{s1945|J DBD) 106 | 106 4107 23]| 100 108% 
mped 28% 29 10|| 24 32 Walworth Co ist M 4s_..._.. 1955)A O] 63%] 63% 6534] 13]| 55% 71 
Bcloto V & N E Ist gu 4s Mae i. sao ----|| 109% 117 6s p ot nl lag cama A Ol 76 76 @77%) 3/| 68% 82 
$t°*Seaboard Air Line Ist g 4s. .1950 18 18 lj} 11K Warncr Bros Pict deb 6s._.._- 1939|M S| 91%] 91 93 | 133]| 63% 93 
$*Goid 4s stam 16% 17%) 58 9 18% Certificates of deposit.......... cerbelaoninaal 894 89 72% 90 
*Adjustment &3 2% «38 12|} 2% 4% | t*Warren Bros Co deb 6s... _- 1941|M S| 4634) 43 47 14} 28 49% 
§* Refunding 7 7K%| 44 4 8% | Warren RR Ist ref gu g 3%8_.2000|/F Aj__.._. *35 SD La wuelh sben webs 
Certificates of de 6% 7 9 4 8 Washington Cent ist goid 4s.. 8/Q Mj_._._. .— DO  jncodl: shee ted 
1st cons 6s series A 9% 10%} 185 5% 11% | Wash Term Ist gu 3s_...__- 1945|)F Aj_..... 106% 107 1 1 
Certificates 8% 10 | 105 5% 10% ist 40-year guar 4g___...... Oe. Gli cccodl ses aitian ----|| 107% 110 
§*Atl & Birm Ist gu 4s 16% 16%] 10/] 13 22 Wash Water Power sf 5s..__..- ge RGR *101% 1... ----|] 102 105% 
t*Sea’ All Fla 4% 4%) 62]/| 2% 54% | Westchester Ltg 5s stpd gtd_..1950/J D)______ *123% ..... «---|} 121% 123 
Series B gobs RAE 4 + 4 2% 6& Gen mtge 3 44s............- 1967/|J | 105%} 105% 105%] 19)) 98% 106% 
West Penn Power Ist 5s ser E.1963|M S/___.__ 119% 119% 2| 116 120% 
Shell Union Ot! deb 3 104% 104%] 31]]} 9634 105 ist mtge 344s series I.____. 1966/5 J) 11054] 110% 110%) 45]| 106% 110% 
Shipyetsu El Pow lst 6 340 584 604) 29)| 48 70% | West Va Pulp & Paper 4}48...1952|J DO} 107%| 107% 107%] 65i| 101% 107% 
t*Siemens & 75 75 5i\| 61% 86% ew 
*Silesia Elec Corp 6348------- 946)F Aj] 215%] 21% 21%] 71) 20% 24 Western Maryland Ist 4s....- 1952/A O| 82 79 8234] 82]! 68% 93 
Silesian-Am Corp coll tr 7s....1941|F Aj______ *76 79%|__.-|| 64 90 Ist & ref 534s series A._._.- sort Ie hia 85 8534] 10]] 73% 98% 
Simmons Co deb 4s___...._-- 1952|A O| 98 97 98 12|| 79% 99% | West N Y & Pa gen gold 48__..1943/A O}_____-_ 104 104%) 7/| 97% 108% 
Skelly Oll deb 4s_..........-- Fea ace 103% 103%| 14]| 9034 104% | t*Westerp Pac ist 5s ser A...1946)/M1 S| 2334) 21% 23%) 61)| 16 26% 
Socony-Vacuum Oil 3 }4s.__.-- 1950)A ©] 106%! 106% 10654] 50|| 103% 108 *5e assented..._._........1946|M S| 2234] 20% 2244] 87i| 15% 26 
South & North Ala RR gu 5s_.1963/A O}._____ MIT scicck ---|]| 110 120% | Western Union g 4%s_______- 1950|M N] 60 52% 60 44|| 47 74% 
South Bell Tel & Tel 3%{s...-- 1962)A Oj_....- 107% 108 35j|} 101% 108 25-year gold Se. _........... Fo J DO 61 55 61 53|| 48% 77% 
Southern Calif Gas 4}4s__...- 1]M 3}_____. 10644 106%] 8]| 105% 108% OE TR ic wunnh onctnman [ma 8S} 6034] 53% 61 | 12 47% 77 
ist $ mntge & eae 1965)F Aj_._... 109% 109%]  3)| 106% 11034 | *Westphalia Un El Power $a721983 5 jj 22 216@ 22 14] 18 26 
lo Power 6s A____- 1947|3 Be ikend 100 100%] 11]| 87% 102 West Shore ore ist 4s guar......- 3361 3 Ji 55 52 55 42|| 47 75 
a Katt Corp 4348....- 1946}3 Di} 91%| 91 9144] 241) 83 O45 | Registered.__........._... Me Focused 47 4844 8} 45 63 
Southero poy Gas— Wheeling & 1 LE Ry 4s ser D_..1966|/M $/__-..-- TID © ssnhend ~--|| 100 105% 
lst mtge pipe line 4 }4s__-__-- 1951)A 0] 101 | 101 101%) 7/| 91 102 RR Ist consol 48..........- 1949/M $| 10834] 108 108%) 3/| 105 110% 
Bo Pac coll 48 (Cent Pac coll) ..1949]4 Di 55%| 51% 55%] 197|| 35% 6944 | Wheeling Srcel $ Hoe cartes A.....1968 F Al 93%] 93 93%} 22|| 79% 96% 
Ist aie (Oregon Lines) A...1977|M S| 59 55 59%! 207|/] 41 76 White Sew Mach deb 6s. ___.- 0|M WN]... ... *101}4 101}4|_...]|} 91% 101% 
Se at: 1968|)M S| 54%) 5134 54%4| 173|| 31346 63% | $§¢Wilkes-Barre & East gu 5s. 1942 JD 6 4 6 37 4 
BE GME. ca ccncenecesbis 19691/M Ni 4%! 503% 54%) 370 634 | Wilson & Co Ist M 43 series A_1955|J_ 3} 10144] 101% 102 11]} 96% 102 
NE Os chit en adaeninaed 1981 M Ni 54% 50% 54%4| 234] 30% 63 Conv deb 3%{8_............ 1947/A O| 94 93% 94%) 24 1 
10-year secured 3%(8.......- 1 J 3} 62%, 58% 63 157|| 4334 83% | Winston-Salem S B Ist 4s_____ 1960)J J]...-.. *109% -.....|. ---|| 105% 110 
Fran Term ist 4s......- 1950/A O| 84%) 84% 8534) 13]| 77 104% | te¢Wis Cent 50 yr Ist gen 48...1949/3 3} 11%] 8% 11K] 79/) 8 15% 
Certificates of deposit... -- -- nb thloabehe 8% 94 7 6% 14% 
ore a lst ref guar 4s..... 1955|3 Ji 71%) 69 71%| 223); 6&2 93 $*Sup & Dul div & term Ist 4s '36|M N/|_.._-- 5% 6 4 4% 8 
48 stamped_......--..-- BONS Deicccclocsete  écncale o--|] -ceee once- *Certificates of deposit .......|...-|------ 4% 5 9 4% 6% 
Southern Ry Ist cons g 5s...-- 1994)J J} 83%) 81 8334) $8|| 45% 8334 | Wisconsin Public Service 4s...1961|J Dj....-- 108% 108%] 3] 104 108% 
Devel & gen 4s series A_..-- 1956)A4 O} 59%) 58 59%| 249)| 23% 69 t*Wor & Conn East ist 4448..1943|3 Jj_.-...|*_..-- O: lewad 5 5K 
Devel & gen 66......-...-- 1956/A O| 73 62 73%| 68]| 26 73% | Youngstown Sheet & Tube— 
Devel & gen 6%s_.-.-..---- 1956;A O| 74%) 72% 75%] 123]) 28 75% 2 CNet re 1948'M $| 108%! 107% 108%| 126]| 104% 108% 
Mem gh eoreen-- ery . soneee - asx ar 64 x“ let migesf4sserC ......- 1961 MN! 104% 104 10444 75" 96 104% 
Louts Vv i6t @ 46......--19OltiF Ji... .+ bs ae 
airecta Bell Tel'3 40 eer wane So Mo ekees 110% 111% 4|| 106% 112 e Cash sales transacted during the current week and not included in the yearly 
ist & ref 3s series C......-- 968|J J} 104%] 104% 105 33|| 99% 105 range: 5 
So’western Gas & El 4s ser 5171980 M NI 107%| 107% 107%! 2/| 101 107% No sales. 
*tSpokane Internat Ist g 56...1955)J 3) 16 13% 16 27 9 19% r Cash sale; only transaction during current week. @ Deferred delivery sale; only 
Staley (A E) Mfg ist M 48_...1946/F Aj_.__.- 104% 104% 4|| 101 105% | transaction during current week. n Odd lot sale, not included in year’s range. 
Standard Oil N J deb 3s_...--- Het D| 1054) 104% 105%) 49]/ 100 105% | x Ex interest § Negotiabiiity impaired by maturity. ¢ The price represented is 
TPS a ae RE oe 1953|J 3} 103 | 102% 103 73 103 the dollar quotation per 200-pound unit of bonds. Accrued Interest payable at 
Gwitt & Co ist MOMS. -1950/RN| 107%| 107 10794] Boll rose 10m. | “zane rate OF 4.8484. AS 
Swift & Co lst 48.------- wing f w York Stock Exch bond issues which have 
Tenn Coal Iron & RR gen 58.-.1951|J J}_..--- *125 126%|___-|] 119% 125 ot. ane ape bnedoal mie ne: " 
Tenn Cop & Chem deb 6s B...1944)M 8] 102%| 102% 102%] 10]| 95 103 Crown Willamette Paper 6s 1951, Jan. 1, 1939 at 103. 
Tenn Elee Pow Ist 68 ser A--..1947)5 Di 95 | 93%4 95 | 29/) 70% 98% | fj Paso Nat Gas 44s 1951, Jan. 16 at 105. 
eam Sa 06 DE. 108 69 100-~- 1S Sse =- WARTS: sen ---z]} 10298 10638 | Fiat 78 1946. Jan. 1. 1939 st 105. 
Ist cons gold 56........-.-- 4\F Aj 114 114 134 1}| 109% 114 Goodyear Tire & Rubber 5s 1957, Dec. 30 at 102 
Gen refund s f g 4s-----..-- J Jj--.--- 10344 104 | 15)| 99 108% | Hackensack Water 4s 1952. april 26. ios at 105. 
Texarkana & Ft Sgu 5s A-..1950|/F Aj_..-... 85 85%! 10]| 70 90 Republic Steel 44s A 1950, BO a 
Fee Oe ee ei a ieee lee OLS ened okie | Sam Antonio Pub. derv. Ge 1952, Jan. 1, 1939 at 110. 
Texas con gold 58.....-1943)J J|...---|*-.--- -->- 
eae Pa iho 90014 Bl Hiss] H1g% 1s) Tal 19554 OG | aatcou'Pat the Bentrupay Keo soos Snuand Oy nik compete 
D ret 58 Series B......-- , 
Gen & ref 5s series C.....--. 1979|A O} 84%) 82% 84%! 13]] 69 88% * Friday's bid and asked price No sales transacted during current week, 
ref 5s series D.__._.- 1980/3 D)__---- 82% 83%] 321] 71% 87 ¢ Bonds selling flat 
Tex Pac Mo Pac Ter 5}4s A--.1064/M $/--..-- 6 © [--- e 2 Deferred delivery sales transacted during the current week and not included in 
Third. Ave Ry Ist ref 4s....... 1960|3 3} 38%) 28 3934] 17|| 24% 45 sa far a at 
#Adj income 68---.-.-.- Jan1i960\A O: 7 6 74\ 204 3% 9 ne . 
Figo Water ae on ige-coc-isea|s Sy ioaie| 1088 sbesty ot) 38 108 
Tokyo Elec Light Go tea Transactions at the New York Stock Exchange, 
1st 6s dollar series__.......- 953) Di 54%) 53% 56%| 941) 40% 63% Daily, Weekly and Yearly 
Tol & Ohio Cert ref & imp 3%s 1960|3 Dj-___--- *8644 88%4|----|| 84% 102 
Tol St Louis & West tsk _ 2 eee 53% 53%| 3 80 
Tol W V & Ohio 4s series C__..1942/M $|.....-| -.... .---- ovale ncgu ee Stocks, | Ratlroad & State, Untted Total 
Toronto Ham & Buff ist g 46. .1946)3 Dj__.__- *96% .--.-- ---|| 95 103% Week Ended | Number of| Miscell. |Municipal & States Bona 
Trenton G & E! Ist g 5s..--.-- 1949|M S}_____- *12344 124%]_-.-|| 117% 12194 Dec. 30, 1938 Shares Bonds For’n Bonds Bonds Sales 
Tri-Cont Corp 5s conv deb A..1953)3 Jj...--- *125 126%|.---]| 1038 110 
*Tyrol Hydro-Elec Pow 7 348. -1955) MN’ ------ 26 = 26 1} 20 97 | saturday .----- 621,110] $4,933,000 31 $79,000] $5,643,000 
Guar sec # f 78_...-....--- 1952|F Aj_....- 26 26 2); 18 96 Monday ------- HOLIDAY 
$ Tsesday _-.-.-- 1,236,280] 9,161,000] 1,368,000 407,000} 10,936,000 
Ujigawa Elec Power s f 7s_..-- 1945|™ 8) *76 76 76 1)| 59% 87 Wednesday ....| 2,164,180] 13,453,000]  1.634,000 358,000] 15,445,000 
Union Electric (Mo) 3%s_.--- 1962|J J) 108% | 108% 108%| 8]| 105 110% Thursday..___- 1,881,860] 7,964,000 959,000) 512,000] 9,435,000 
¢§¢Union Elev Ry (Chic) 58...1945)A 0} ____- 7% 7%) #1 7 10% | Friday.....--- 1,402,910] 8,238,000} 1,070,000 177,000 485,000 
Union Oi! of Calif 6s series A... WT Bi. won 115% 116 10]| 115% 119 
3 34s debentures._.........- 3 J}/MO9%! 108% 109%} 22]| 104% 113% , we et 7,306,340! $43,749,000! $5,662,000! $1,533,000! $50,944,000 
tach rerio Sus goalie a toe] too” Sons| dal] '9f"* tora | — ae 
Ist lien & ref 48.....-- 1 ¥ Jan. 1 to Dec. 30 
Ist lien & ref Se_..... June M S| 114%] 114% 115&é| 11]| 109% 116 pa say Week Dec. 30 
34-year 3 és deb..........- 1970\|A O| 96 95% 996%) 23 834 96% Erchange 1938 | 1937 
seed Biscuit of Aan deb Be_.1960]A 0| 108%4| 108% 108%¢| “2i| 103 108% 
United Biscuit of Am ae ,464,570 
United Sts a . o s 8244 Tine P 69% ee geet of shares 7,896,01 296,613,532) 409 ,464,5 
U Co (Del) 5s.....- 1 6 126,932, $348,644,000 
fteUntted tye Bt List ¢ 4a. 198417 ln ig edie Oy 0% 5 it State and foreign. 2-2 a 062/000] | °5.008. *748.073. 346,778,000 
Unit g4s...1934)J 3}.-----| 24 24 | Ji) 19% 2B ee i and teAuatrial , 2 109,000 
Hs Pipe & Fy conv deb 348.1946 3a] air 17 | all 107 12394 | Rallroad and industrial] 43:749,000| 5,226, | in dca feat 
U S Steel Corp 34s debs____.. oool 1,854,173, -792,531,000 
°Un Steel Works orp 64s A..1951)3 Dj) 49 48% 49 10|} 27% 49% Total... ..-------- $50,944, $43,724,000! $1,854,173,000! $2 
Sec s f 6 4s series C_...._.- , Ree ones 50 |--.-|] 27% 49% 
J} 49 48% 49 21|| 27% 49% 
o| 88 _ 884 ce 4 ¥ Stock and Bond Averages 
O| 93%] 92 “ 
Al 94%] 93% 94%] 40]| 78% 97% Below are the daily closing averages of representative 
soeee- Dl oe | Ot eal isoll de ges, Stocks and bonds listed on the New York Stock Exchange 
OS SNE v4 ‘as compiled by Dow, Jones & Co.: 
Oo} 99 100%| 16|| 77 !o1 
oS aS ae 
ERR UG A PR NR TaD 
Bai sccol ) SM : ésden 
5 2 SERIO eee jsawa 
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NOTICE—Cash and deferred delivery sales are disregarded in the week's range 
of the regular weekly range are shown in a footnote in the week in which they occur. 


In the follo 
week beginning on 


New York Curb Exchange—Weekly and Yearly Record 


Dec. 31, 1938 


unless they are the only transactions of the week and when selling outside 
No account is taken of such sales in computing the range for the year. 


extensive list we furnish a complete record of the transactions on the New York Curb Exchange for the 
It is compiled entirely 


turday last (Dec. 
Exchange itself, and is intended to include every security, 


from the daily reports of the Curb 
which any dealings occurred during the week covered. 


24, 1938) and ending the present Friday (Dec. 30, 1938). 
whether stock or bond, in 






























































Friday Sales Friday Sales 
mained Last Wars aN r 2 Range Since Jan. 1, 1938 svoens Last |Week’s Range| for | Range Since Jan. 1, 1938 
e 0 3 Sale 7) Week 
Par! Price |\Low Htgh\ Shares Low Htgh Par| Price ton Htgh\ Shares Low Htgh 
uae wite Vv £ .. yong a: 28 26 828 275| 17% = 34 oe erred Lome © Foundry : 
ero Supply © ge eh Dendy teeth Baoe 14% Fe 22% & Machine COM ..2- 7]. y 6 Sept 9% N 
Ges Bo c cntddonvoatve 24 6 5% «6 4,600 2% Apr 6 Nov } Blauner’s common. .-_-_-.-.-. », ars ae on 7% — 8 _ ine Feb 
Agia Anseo Corp com..--1}....-|..... ___--] -.--. 23 Jan| 37 July | Bliss (E W) common...-- 1)" "i6%4| 13 ~16%| 11,400} 4% Mar) 16% Dee 
Ainsworth Mfg common. 5 1% 6% 7%] 1,600 5% Mar| 10% Aug | Bliss & Laughlin com....5|) 19%] 19 19% "300| 11 Mar| 22% Nov 
Air Associates Inc com...1) 11%] 11% 11% 500 7% Oct] 12% Nov | Blue Ridge Corp com..-_-1 1% 1 1%} 6,200 % June 1% July 
Air Investors common..-* 2% 2 3 2,300 1 Mar 3% Nov $3 opt conv pref._...- og 36 38 34 Apri 44 Nov 
Conv preferred...-..-- og i eg SOT Phas. _.--| 11% Mari 23 Nov | Blumenthal (S) & Co....* 7% 7% 7% 7 4% Mar| 12% July 
Warrants. .....------- ; ie | 1,100) _ %e Sept] — % Nov | Bohack (H C) Cocom...*|____ 2% 3 | 200| 1 Mari 5% Oct 
Alabama Gt Southern..50| _.- | 60 60 50) 33% Apr) 61% Nov 7% ist preferred....100} 22 | 17 23% 130| 104% Mar| 31 Oct 
Ala Power $7 pref...-.-- pp ce 71 71 40| 50% Mar| 76 Oct | Borne Scrymser Co....- Adee aaa 8% Dec} 13 Aug 
$6 preferred.....----.- pf 62 62 120} 44% Mar| 67 Oct | Bourjois Inc.......----- ee ee ie 2% Apr 5% Nov 
Alles & Fisher Ine com...*|  ___. 2 2 100 2 Mar| 2% Jan | Bowman-Biltmore com..-.* 7. 1 68 900 % Mar| 2 Dee 
Alliance Invest com... -- 7 1% 1% 1% 650 % Apri 1% Oct 7% 1st preferred..-.100 17% 18 150} 7 Jan) 19% Dec 
Allied Internat Invest com*|_____. %#«+»& 100 \% Aug % Feb 2d preferred_...-....- 1 ""3%1 3 3% s00| 1% Jani 4% July 
$3 conv pref........- Sie see en rd oo. 8% Aug) 10% Nov | Brazilian Tr Lt & Pow...* 9 8% 9 1,000 7% Mar| 14 July 
Allied Products aan wid een as. PETS 6 May| 11 # £Aug | Breeze Corp....-.....-. 1) sul 7 8%| 3.000| 3 Sept] 834 Nov 
Class A conv com....25). ____j|_____ fe: e 12% Mar| 19% Nov | Brewster Aeronautical. --1 11% 9% 11% 20.900 2% Mar| 11% ‘Dec 
yer eres 128% 125 ti 2,700 4 ner = es Bridgeport Gas Light Co.*)_____ 5 ee ; 25 Apr| 33 Oct 
acoene 11 110 11 550 1 ri t Machine.....* "6341 3.700 
Aluminum Goods Mig...*|_____- 14% 14% 300 14 Dee 16% Mar i  enagpen . on ae: 6 May aS Mar 
Aluminum Industries com*|_____ . 3% 3% 100} 3 June| 63 Feb | Bright Star Elec class B_.*| |---| 7 4% June 44 Oct 
Aluminum Ltd common.*| {39 | 136% 140 850| 67 Mar| 145% Nov | Brill Corp class B....._- TT ee i ~"1%| 1,600 % Mar| 2% Oct 
6% preferred.....-- 100] 10834] 107% 108% 200} 9436 Feb] 112 Oct COS § OE EOE * 3% 3%) 700) 2 Apr) 5% Oct 
American Airlines Inc..10} 20%| 19 20%] 3,700) 8 Marj 22 Nov 7% preferred.....-. 100} 30 | 25 30 600| 15 Apr) 30 Oct 
American Beverage com..1}____.-j..... --_--] ------ % Mar 1% Jan mute litte Oo commen... * 6% M 12 Dec 
American Book Co....100|_____- aa, CRS. 44 Mar Oct oO) Ce” a ehis DOM ea 28% Mar| 31 Nov 
mem LT OR os El Midas aq ~~ potenwesenee” (ene Miaptadiiee: fille "take ~~ 
Class A common..-..10c}_____- 2% 2% 300 2 Mar 4% Aug | British Amer ene ll salma aeons Sanrunaams ee e 
Common class B....10c}______ \% Y% 200 %5 Nov % ADr Am dep rets ord bearer£1}__.._.|_....  ____ 22% Mar| 27% Apr 
$3 preferred..........*|_____- 22% 23% 300} 10% Mar) 24% July Amer dep rets reg._...£1|____._|___.. _....| --..-- 23% Sept; 26% Jan 
$5.60 prior pref-.-...- a, Sao 67% 68% 100 Apr| 70% Aug | British Celanese Ltd— | | = || 
Amer Centrifugal Corp--1 1% 1 1%| 3,400 1 Dec 3% Mar Am dep rcts ord rez..10s}____ 1 1 1,900 July Mig Nov 
Am Cities Power & —.. a a oial oo heh “hate Mle pins yon ee We Be ie kd a, en Jan 
i cnboweeuaie f rown 6 ---100 
Clase A with warrants 26) 27 ote ot | SSS] tou Abel S08) Geb | Bown VenseS Wirecom.1| ‘7if] ‘Ss 79st] doo es er So 
hu ceeeahit week 2 1% 2 4,400 1% Mar 3% Jan Class A pref..........* 14 Apr} 23 Dec 
hanes Coenacitd dams A i0). Rape 3 Ue A mee 25 July| 27% Jan | Brown Forman Distillery.1|_____| ix 2 | 2,000) 1% May) 3 Jan 
Class B n-v_......--- 0} -27%4| 26% 28%] 11,100] 15% Mar| 30% Nov $6 preferred.......... otra : 28 Oct] 40 May 
Amer Foreign Pow warr...| 1 Tos | 3,300 % Mar| 2 July | Brown Rubber Cocom...1|/ 5%| 5% 5%|  890| 2% Apr) 7% Nov 
Amer Fork & Hoe com..*|  _ ___ Sess Belen Pe 8% Mar| 12% Feb | Bruce (E L) Co com....- 5 15 . 15% 200 6 May! 17 Oct 
Amer Gas & Elec com...*|" 3134] 3014 3234] 12.700] 194 Mar 37% Oct | Buckeye Pipe Line.___- 50|""37°"| 24% 27-| 700) 22% 39 Jan 
$6 preferred._........ “1115 | 115 115% 175| 104 Apr| 115% Nov Buft Niag & East Pr pret 25 20%| 20% 20%] 1,700] 18% Apr) 22% Mar 
hanmloarGenseai Corp me 4% 4% 4%! 4,200 2% Mar 5% Nov $5 ist preferred......-. 107 106% 107% "350| 88 Apr| 107% Dec 
$2 preferred.........- 23%) 723% 23% 250] 23 Apr} 28% July Bunker Hill & Sullivan 2.50 14%] 14% 14%] 1,200} 10 Mar; 18% Nov 
$2.50 preferred.__-..- i}, Res A Ss: SR 25 Mar| 33 Nov | Burma Corp Am deprets__|____ 2% 2%| '200| 2% Aug) 3% Jan 
Amer Hard Rubber Co..501 10%| 9% 10% 550! 8 Mar| 14% July | Burry Biscuit Corp..12%cl 21%4| 2% 2% 300] 1% Mar| 3% July 
Amer Invest of Ill com...* _____ 26 26 25} 21 June; 26 Oct | Cable Elec Prods v t c...* ____ ‘ie Jan % Nov 
Amer Laundry Macy...20) 716% r17% 300| 14% Mar| 20 Aug | Cables & Wireless Ltd— | | © | 
Amer Lt & Trac com...25) 165;| 15% 16%] 3,300} 10 Mari 18% Oct Am dep 54% prefshs £1}______|_. 4% Apr 5 Jan 
6% preterred........ «es 26% 26% 500| 22 June 26% Dec | Calamba Sugar Estate..20|...._|_._.. ___.-| -.---- 18 Apr 22 Jan 
Se. ee res saat oe 13% 14% 550] 11% Ay 38 i= Comden Fire FS Dre aniriiemmeney (eneepaaape 21 Oct, 21 Oct 
SEE PET” RS, AGS MAR go, WAS pr| 7 an ar & Fdy pfd 2 "33%| ~~ ~«125 
Amer Maracaibo Co... .. «Sear 16 %| 4,100 % Dee 1 i Canadian Indus Alcobol Ae ee ts a 45, = Bt; Sept rts, — 
Amer Meter Co.......-.*|___--- 126% 28 5001 16 Apri 32 Oct!  B non-voting.........*|_____- , : 1% Sept) 3% Jan 
Amer Pneumatic Service _* % % 200 Dec % June | Camadian Marconi_..... i “"1K| tie 1%~«7,600 % Sept; 1% July 
‘Amer Potash & feal_*| 5858 150} 30 Jan| 58 Dec | Capital City Products...*|___- % A 7 Apri 10% Jan 
American Republics. ...10|)~ 9 8% 9%| 3,200| 5 Mar| 11% Aug | Carib Syndicate._....- 2 lie] =% +e 7,400 Jan} 1% July 
Amer Seal-Kap com__-_- et 4% 5%| 300] 3 Marl 7% Jan | Carman & Co class A__-.* 1 ie 15 Feb| 16 Apr 
Am Superpower Corp com*|" ~~ 4, %  %| 37,900 4% Mar| 1% Oct | Class B_.........- Cee ae ee 2 Aug) 4% Nov 
lst $6 preferred.......*|._____ 66% 67% 300] 55% June} 75 Jan | Carnation Co common...*|______| 244% 24%| 100 17% Apr| 24% July 
. preferred. _..- : 18%} 15% 19%| 4,100] 8% Mar| 27% Oct | Carnegie Metals com....1|______ 746 2,500 % Dec| 1% Jan 
pref...6)_._... 3% 3%] 1,100] 3% Sept} 4 Feb | Carolina P & L $7 pref_..* 87% 87%| (120| 65% Mar; 89 Dee 
Anchor Post Fence......*}_____- 1% 1% 600} 1% Dec| 2% July $6 preferred_........- OOP Ss 60 Mar) 80 Jan 
Angostura Wupperman..1)._....|..... --..-] ------ 2% Dec} 4 Jan | Carrier Corp new conv...1| 19%| 18% 20%] 15,400} 16 Sept} 32 Jan 
Apex Elec Mfg Co com...*| 12%) 12% 12% 400} 7% Apr| 16% Feb | Carter (J W) Cocommon.1 S 4% May| 7% Aug 
Appalachian El Pow pref *|_ 109% 109% 10| 96 Apr| 109% Nov | Casco Products.........*|______|— i3% 15 | 900| 6% Mar| 23% Aug 
Cee noes Tee.-2) i} ie | 8008) te Bet” te ee Castle (A M) common..10)---- |... -— -----| -a--5- 17, Apr, 25, Jan 
kansas com... ‘ ar an n of Amer....1 Dec 
Hace poy class A..... Pm an ore a wee ry reed 4% Jan Celanese Corp of America ge — a ~ 
Ps ar 8 Dec % ist partie pref__.1 
Arkansas P&L 87 prods] 6 | se 86% 10| 59 Mar| 86 Nov Celluloid Corp common.-15 7 | "bs “Bs6} 200 SS Taerl 6K Oct 
Art Metal Works com...5| 6% 6 6%| ##800| 5& Mari 9 July $7 div preferred_......*|---__-!_ 14 Mar| 30 Oct 
Ashland Oll & Ref Co....1} 4% 4% 4%| 2,900 3% Mar| 5% Nov Ist preferred._........ ee et ee 48 Sept] 69 Jan 
“+ 16 | 16 16 100} 16 Dec] 16 Dee 4 Cent HudG&Ecom...-*|___..-| 13% 213%| 500) 10% Mar| 14% Oct 
Cent Maine Pow 7% pt 100|______|__ 68% May| 88% Nov 
8% 8% 300} 8% Mar| 11% Jan | Cent N Y Pow 5% pref- 100 89 89% 89%| 20 75% A 92 J 
Cent Ohio Steel Prod_ " 7 =" rs 4% J - 10 Nov 
%  %| 2,900 % Dec| 1 Jan | Cent Pow & Lt 7% pt i0 sesenat ae 90 100 oa” Mar ™ Dec 
% 1%| 24,100 % Apr) 1% Oct | Cent & South West Utii50c} 1%| 1% 15] 2,200; 1 Mar) 2% Oct 
6% 8%] 2.200] 3% Mar| 11% Oct | Cent States Flee com____1 %  %| 9.800 % Sept % Jan 
‘es = 42} 6,800 “ Dee 4 Jen $% mance: “~~ peimae 4u| 3 4%} 1.200; 3 Mar) 734 May 
1 SRO RS IIS SSSR BE BR ar an preferred....... De are 
% % 400 % Mar 416 Mar Conv preferred dia see rahe rahe O 3% Dee 10 ye 4 
3% 3% 25, 2 Sept! 3% Dec| Conv prefoptser’29.100| 4 | 3 4 350| 2% Dec| 7% Feb 
feats Ges 14 0% pret 100)... ---|----—  -----| -----. 67 Mar| 98 #£Nov ¢ Centrifugal Pipe_......- 4%| 3% 4% 900} 3% Mar) 4% Aug 
— eries._ 3% 2% 3 2,700 2% Mar 5% July | Chamberlin Metal Weather 
antic Coast Line Co..50| 30%] 28 30 920] 16 Mar| 30% Dec Strip Co...... 5 June 8% Jan 
Atlas Corp warrants... _.- % Del im fem | Coat Oerp.2-2-7 “ie 54 5%| 200; 5S Mar 7% Jan 
6% Mar| 25% Dec Cherry-Burreli common..5|....--| 14 15 125] 123% June) 21 Jan 
% Mar| 23¢ Jam | Chicago Plexibie Shafi Geo| 77777 ‘= a ie ae a 
6% Mar| 9% July | Chicago Rivet & Mach...4|_.____ Ou 7H 300 “3% Mar 954 July 
15 yo oi” a Childs Co preferred -..10 - 53 6034 375 2034 Mar 62" Dee 
Mig Nor] E08 | Stterreaee ommen=-10)"T) 88s | aeeatel att SE] banc “oes 
See ee ar 
1% Mar! 3% Dec ee. SERA, | PSE 4 5 6,600 e jy aed 5 May 
13% Mar| 46% Nov Cities Sere Pk EL a pred aan 56” res 238 29 Feb 72° Feb 
19 June| 37 Oct _* Repihentarat” Ranirvesss 
City Auto Stamping.._..*| 6% » lee as “” un “ ried 
2% Mar| 8% Dec city Auto Stamping=----*|"""83g ‘Bead oe sac 2% Mar rts Now 
11% Apr| 22% Nov | Clark Controller Co____. > Seber: i7 18 |  150| 13 Sept Jan 
4% Mar 9% Jan | Claude Neon Lights Inc__1 1 % 1 2,100 % Dee 2% Jan 
4 June} 1% Jan | Clayton & Lambert Mfg__*|___.._|_____ ; 2% Mar| 4 Mar 
1 Mar; 2% Jan | Cleveland Elec Illum_._-*|__---.| 3434 37%| | 350| 30% Feb) 39% Oct 
7 June} 10 Jan | Cleveland Tractorcom...*| 5 | 4% 5%} 3,400] 3% Mar) 6% Feb 
5 June| 7% Nov Ciinehfield Coal Corp..-100 1% 1%] (900) 1% Nov) 3% Jan 
4% Dec| 9 July | Club Alum Utensil Co_..*| 2%; 2% 2%] 1,800} 1 Mar) 2% Nov 
4% July} 4% July | Cockshutt Plow Cocom..*|_.....|----. -----|--.---| 7 Mar) 12% Aug 
| = 6334 Mar | Cohn & Rosenberger Inc_*|...--- 6% 6% 100} 5% May| 8% Dec 
B. ay 1“ 5 oe a 3 25% 3%| 7,400 Hs, ja an = 
1% Mar| 8% Dee Fuel & Iron warr_|_-.---| __ 7% 8%] 2,700] 3% Mar os Now 
8% Mar| 37} Dec | Colt’s Patent Fire Arms.25| 933{| 90% 94 200] 45 Mar 
2% Mar| 12 Nov umbia Gas & Elec— 
ie P 167% Nov Conv 5% preferred__100]-.---- 52% 54 250| 47% June| 70 Oct 
534 Mar a8 Aug Columbis Piotares Ore. * ek 13% Jul 16” = 
14% Mar| 31 Dec | Commonwealth&Southern| | #  ° #+| ee oe 
% Oe i — Cums Distribut...._ i Pn ne ¢ 30D Fen 1% on 
jeoocea= 6 16 
Pn Men 14% Dec | Community P & L $6 pref *|..---- 25% 27% 462} 16 Mar) 35% Oct 
ar| 37 Oct | Community Water Serv_—i| 3 26% 28% 825 ad Sept 284 Nov 
16 Jan 
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STOCKS 
(Continued) 





Sales Y 
Week's Range| for | Range Since Jan.1, 1938 STOCKS Las Range Since Jan. 1, 1938 
of Prices Week — (Continued) f Prices 

Shares Low High 











Compo Shoe Mach— 

V tc ext to 1946 
Conn Gas & Coke Secur-- 
Consol Biscuit Co. 
Consol Copper Mines.-.-..5 
ee Oe ee tee 


Consol Min & Smelt Ltd-_ : 
—— Retail} Stores 
Consol Royalty Oil 

Consol Steel Corp com--.* 
Cont G & E7% prior pf 100 
Continental Oil of Mex..-.1 
Cont Roll & Steel Fdy...* 


Co 
Copperweid Steel com.-.1 
Corroon & Reynolds— 


Creole Petroleum 5 
Crocker Wheeler Elec..-- : 


Crowley, Milner & Co._.* 


Crown Cent Petrol (M4) -5 "4 


Crown Cork Internat A-.* 
Crown — Co com...25c 
Preferred 25 


Davenport Hosiery Mills. * 
Dayton Rubber Mfg com. * 
Class A 


Dejay Stores 
Dennison Mfg 7% pret 100 
Derby Oil & Ref Corp com* 
A conv preferred 
Detroit Gasket & Migs 221 
6% pre 20 
Detroit G al Iron Fdy--..1 
Det Mich Stove Co com..1 
Detroit Paper Prod 
Detroit Steel Products...* 
De Vilbiss Co com 10 
Diamond Shoe Corp com. * 
Distilied Liquors Corp.._5 
Distillers Co Ltd £1 
Diveo-Twin Truck com..1 
Dobeckmun Co common.1 


Dominion Steel & Coal B : a 


pre 00 
Eastern Malleable Iron. -25 


$7 preferred series A...* 
$6 preferred series B.._* 





Easy Washing Mach B...* 


Po ot hemcahemneap eet 
Class A 
Elec P & L 2d pref A 
Option warrants 
Electric Shareholding— 


$6 conv pref w w 


Opt arr 
Fairchild Aviation 
Falstaff Brewing 1 
Fanny Farmer ‘Candy com! 
Fanstee! Metallurgi 


Am dep rets ord reg... £1 
Ford — of Can el A..* 
Class B 


France— 
Amer dep rcts...100 ircs 








Fox (Peter) Brew Co Jan 10% June 

Franklin Ryaon Corp..-..1 July 

Froedtert Grain & Malt— 
1 


KKK 


Nov 
Oct 


Fruehauf Trailer Co 4 , Nov 

Fuller (Geo A) Co com_-_-_1 M4 Sept 
$3 conv preterred ye Sy ¢ Sept 
4% conv preferred. __100 4 Oct 

Gamewell Co $6 conv p’__* 

Casineas Power Co com.* ieee Aug 

“© 

General Alloys Co 

Gen Electric Co Ltd— 

_ Amer dep rets ord reg. £1 
Gen Fireproofing com..-..* 
Gen Gas & El 6% pref B - 
General Investment com. “1 


Suh BRow = 


— Seaaetowm Bron 
SRRR RRS 


Gen Outdoor Adv 6% 100 

Gen Pub Serv $6 pref. ....° 

Gen Rayon Co A stock... 

General Telephone com- 30 
$3 conv preferred 

General Tire & Rubber— 
6% preterred A 

Gen Water G & E com...1 
$3 preferred * 

Georgia Power $6 pref... 
$5 preferred 

a (A C) common... 


— 


& 
KR RKRARKKKKRAK RK K KX 


’ 

to: 

x, 
— 


‘ 
NK ONN NH: Qe: c) 
esa ‘ 
@ @\ 


— 
“N NeOHwNH BWADH 


RRA 


$7 preferred 
Goldfield Consot Mines..1 
Gorham Inc class A * 

$3 preferied 
Gorham Mig Co— 

V t c agreement extend. * 
Grand Rapids Varnish_-_-_* 
Gray Telepb Pay Station.* 
Great Atl & Pac Tea— 

Non-vot com stock. ...* 

7% ist preferred... ..100 
Gt Northern Paper 
Greenfield Tap & Die. ...* 
Grocery Sts Prod com -_.25¢ 
Grumman Aircrast Engr .1 
Guardian Investors 


2 
Gulf States Util $5 50 pret * * 
$6 preferred 
Gypsum Lime & a 
Hall Lamp Co 


Hartford Elee Light_...25 
Hartford Rayon v t c...-.1 
Hartman Tobacco Co....* 
Harvard Brewing Co_--.-.1 
Hat Corp of Am el B ecm.1 
Hazeltine Corp * 
Hearn Dept Store com.._5 

6% conv preferred. -._50 
Hecla Mining Co 25e 
Helena Rubenstein 

Class A 


S) 
erro 
x 


— 
wr 


Sa 
RRKK RKKKK 


a 
AQxcaane 


Pre 5 
Hewitt Rubber common--.5 
Heyden Chemical 10 
Hires (Chas E) Co cl A_._* 
Hoe (R) & Co class A_..10 
Hollinger Consol G M...5 
Holophane Co common. -* 
Holt (Henry) & Co cl A..* 
Hormel (Geo A) & Co com*}_ 
Horn (A C) Co common. 1 
Horn & Hardart 
5% pr 

Hubbell it (Harvey) Inc....5 
Humbie Ot] & Ref 
Hummel-Ross Fibre Corp 5 
Hussmann-Ligonier Co. _.* 
——— otf Dei Inc— 


Ye 
a 


= bo 
KX 


PONISI ONO 








- 


RK K 


7% pret unstamped __ 100 
Hydro Electric Securities. * 
Hydrade Food Prod. -....5 
Hiygrade Sylvania Corp..* 
Iinois Iowa Power Co. ..* 


x 


— 


9 
WH Wen G9 BED © 
KAKKKKS F 


_— 
= 


Illuminating Shares A _--._* 
Imperial Chem Indus... £1 
Imperial Oi) (Can) coup... * 


Registered 
Imperial Tobacco ot Can_ 5 
Imperial Tobacco o1 Great 
Britain & Ireland....£1 
Indiana Pipe Line 


oo 


KR RKRRKK 
oS 
KR 


wo 
FAS CAND HSwd aK woe 


0 
No 
& 


Indpis F & 1 634% ot 7100 
Indian Ter m Otl— 
Non-voting aon A..-.*% 


7% pret 100 
Insurance Co of No Am_10 
International Cigar Mach * 
Internat Hydro Elec— 


A stock purch warrants. 
Internat Metal Indus ci A * 
Internat aw oy Bs & Pow warr 


— > 


andSine 2 AQnan 
K RK KR RE EK KR EK 
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(Continued) 


(nterstate Power $7 pref .- 
(nvestors Royalty - .----- 1 
tron Fireman Mig v + ¢-.* 
irving Air Chute. ..----- 1 
{talian Superpower A...* 
Jacobs (F L) Co..--.- ol 
Jeannette Glass Co....--* 
Jersey Central Pow & Lt— 
5%% preterred ..--- 100 
6% preferred. ...---1 
7% preferred ...-.- 100 
Jones & Laughlin steel 100 
Julian & Kokenge com - 
Kansas G & E 7%, pret. io 
Kennedy's Inc...---- --- 5 
Ken-Rad Tube & Lamp A * 
Kimberly -Clark 6% pf. 100 
Kinvsbury itreweries j 
Kiogs Co Ltd 7% pi B 100 
5% preferred D.....100 
Kingston Products ------ 1 
Kirby Petroieum...-. -- J 
Kirki'd Lake G M Co Ltd 1 
Klein (D Emil) Co com .* 
Kleinert (I B) Rubber Col" 
Knott Corp common. .-.-.1 
Kobacker Stores Ine -.- 
Koppers Co 6% pref...100 
Kresge Dept 
conv Ist pref. .-.100 
Kress (8 H) special pref_10 
Kreuger Brewing Co-..- 
Lackawanna RR (N J) .100 
Lase shores Mines Ltd..! 
Lakey Foundry & Mach.! 
Lane Bryaot 7% pref .100 
Lefcourt Kealty common ! 
Conv referred. .----- 
Lehigh Coal & Nav....-- be 
Leonard Ol) Develop. ..25 
Le Tourneau (R G) Ine -1 
Lane Material Co...-..- 5 
Lion Ol) Refining. ....-- ¢ 
Lipton (Thos J) class A...1 
% prelerred........ 5 
Lit Brothers common. .-..* 
Loblaw Groceterias cl A..* 











STOCKS 
Par 





Lockheed Aircraft ....... 1 
Long island Lighting— 


Locke Steel Chain. ....-- 6 

Lone Star Gas Corp....-. * 
See. skbadamemooeve 

7% preferred .....-. 100 

6% pref class B....- 100 

Loudon Packing. .......* 


Louisiana Land & Explor. ! 

Louisiana P & 1 $6 pret .- 
Lucky Tiger Comb G M “io 
Ludiow Valve Mtg Co. .* 
Lynch Corp common. ...5 
Majestic Radio & Tel ...1 
Manati Sugar opt warr.-_. 
Mangel Stores. .........1 
$5 conv preferred. ....* 
Manischewitz (B) com._.* 
Mtg bd 


Marconi Int! Marine 
Communica‘ns ord reg £1 


Marion Steam Shovel....*/_ 
Mase Util Assoe v t c....1 
Massey Harris common..* 
Master F.ectric Co.....- 1 
May Hosiery Mills inc— 
$4 preli ¢ 


referred 00 

MoCond 1 Rad & Mfe B...* 
MeWilliams Dredging. ..* 
Mead Johnson & Co.....* 
Memphis Nat Gas com. .-_5 
Memphis P & L $7 pref__* 
Mercantile Stores com. -..* 
Merchants & Mfg cl A...1 
Participating pre:erred _* 
Merritt Chapman & Scott * 


Metal Textile Corp... 25c 
Participat preferred ..1£ 
Metropolitan Edison— 


$6 preferred 
Mexico-Ohio Oll_......-- * 
Michigan Bumper Corp.-.1 
ae Gas & Oil. .... 1 


eens 


Range Since Jan. 1, 1938 





Low 


nS 
§ 








- 


11% Mar 





52% Apr 
00 r 


10% Jan 
68 Nov 


27% June 
11% June 








4% 
38 May 
44% Sept 
60 Dee 





10 Dec 


13 Mar 
11% June 
15% Mar 
10 =Bept 
19 Sept 


19 Mar 











Sane S88 
KRRK KK 


a 
4oco 











2% Mar 
bes May 


7% Mar 

% =O 
2 May 
1% Dee 


8 
x 
& 


S 

& 
e & 
$-S8=uS8h822 


Dee 


1% Mar 
% Jan 


2% May 
y%Dee 


1 Mar 
7% Mar 


5% Mar! 37% 


6% Mar 


kN 
x 
= 
oo 


. 

4 

2 
oBaSSas8us g 


lig Nov 
3% Apr 





x 


> oa So 
K KKKREKL 


KRKKK 


z 


SS Soh=ew 
REEKEK KE 


¥ 
Ba Sihe -Se SookS 
x FER 


Rowe 
KR SK EK 





KK RKATK 


, Omar, Tae. yi ce 


| bo pe | 
RRR FX 


SER REE 





OM oO 








Priday 
STOCKS Last 
(Conttn ued) Sale 
Pat\ Price 
Nat Auto Fibre com..-.-.- 1 ~ 
| Nat Bellas Hess com -.-.-- 1 


National Candy Co. ...--*}... 2. 
| National — Lines com_1|- ~~~ ~~ 
$3 conv pref_.....-.-- SE: 


| National Container (Del) - -1 ane 


National Fuel Gas. -....-.- 12% 
Nat Mfg & Stores com...*/______ 
National Oli Products....4}_.____ 
National P & L $6 pref...*}______ 
Nationa! Reining Co..-25 3% 
Nat Rubber Mach..-..--- s 4% 


| Nat Service common... -.-.- eR e 


Conv part preferred...*|..____ 


| National steel Car Ltd ..*| 60 
12 


National Sugar Refining. * 
National Tea 5% % pref. 10/_._..- 
National Transit. .-..12.50 7% 
Nat Tunnel & Mines_..-.- ® 2 

Nat Union Radio Corp.-.-.1 1big 
Navarro Ol] Co......-..- . 
Nebel (Osear) Co com _...*/______ 
Nebraska Pow 7% pref.100)______ 


| Nehi Corp common....-.- *| 46 


ist preferred.........- _, 
Neilson (Herman) Corp...5)__.___ 
Neptune Meter ciass A...*/_____- 
Nestle Le Mur Co cl A..-*}_.____ 
Nevada Calif Elec com.100)_____- 


7% preferred.....-.. 
New Engi Pow Assoc....*/..___. 
6% preferred ...... 100} 55 


New Engiano Tel & Tel 100/_.___- 
New Haven Clock Co ...* 7% 
New Idea Inc common...*}_..._. 
New Jersey Zine. ......25)]...... 
New Mex & Ariz Land. --1/_.__-- 
Newmont Mining Corp. 10 PRRs Aa 
New Process Co... ....*}.-.... 
N Y Auction Co com.._.*|_____- 
N Y City Ompibus — 

WHS J ciicsintedncsetsacede 
N Y & Honduras Rosario ie 24% 
N Y Merchandise. ...-.10)....-.-. 
NY Pr& Lt 7% pret - i100 itheeal 

OF GUN on ncddece Neeccca 
NY shipbuilding Corp— 

Founders shares......-1| 13% 


New York Transit Co... .5)_...... 
N Y Water Serv 6% pf.100)...... 
Niagara Hudson Power — 
NORE oo le niendine 10 7% 
5% ist pref......-- Sadness 
5% 2d preierred_..-- Aa eigerae 
Class A opt warrants ..../.-..-.. 
Class B opt warrants -.--. 1% 
Niagara Share— 
Class B common...-.-- 5 5M 
Class A preferred_...1 00 cn Sail 
Niles-Bement Pond.-...-- 60% 
Nineteen HundredCorp B 1 bs aamihiona 
Niptasing Mines.....--.-- Diékecee 
Noma Electric....---.--- 5 
Nor Amer Lt & Power— 
EE EE en 1 1% 
$6 preferred......---- *| 62 
North Amer Rayon cl A..*/...--- 
Class B common....-- Micdubwaite 
6% prior preferred... .50)|....-- 
No Am Utility Securities. * % 
Nor Central Texas Oli. ..5)------ 
Nor European Ot] com --1/..--.--. 
Nor Ind Pub Ser 6% pf.100}------ 
7% preferred.....-- A 
Northern Pipe Line_..--. eae 
Nor Sta Pow com cl A..100} 11% 
Northwest Engineering --.*/..-.--. 


Novadel Agene Corp....*| 29 
Ohio Brass Co el B com... ° 25 





Ohio Edison $6 pref. .-.-- 100 
Ohio O11 6% pref....-- | =a 
Ohio Power 6% per nace 
Ohio PS 7% Ist pref...100/------ 
| 6% ist preferred...-. 100 erties 
| Ollstocks Ltd common...5 -.---- 
Oklahome Nat Gascom.15; 12% 







6% conv prior pref -100 Bid hon 
Oldetyme Distiliers...._. 


Overseas Securities._.....*}--..-- 























Dec. 31, 1938 


Range Since Jan. 1, 1938 
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New York Curb Exchange—Continued—Page 4 








STOCKS 
(Continued) 
Par 


Week's Range 


Range Since Jan 1, 1938 





Low 








Pitney-Bowes Postage 
SE PES, 
Pitts Kess & L E RR----50 
Pittsburgh Forgings 
Pittsburgh & Lake Erie. 50 
Pittsburgh Metallurgical 10 
Pittsburgh Plate Glass- © 
Pleasant Valley Wine Co.1 
Plough Ine e 
Polaris MIning Co... 
Potrero Sugar common. aan 
Powdrell & Alexander... -.5 
Power Corp of Canada. - 


2. 


Premier Gold Mining - -- 
Prentice-Hali Ine com - - - 
Pressed Metals of Amer 
Producers Corp 
Prosperity Co class B-.-- 
Providence Gas. ..--.-.-- 
Prudential [ovestors - -- -- 
$6 preferred. --------- 
Publie Service of Colorado 
6% ist preferred. - . .100 
7% \st preferred ---. 100 
Publie Service of indians— 
$7 prior preferred 
$6 preferred 
Public Service ot Okla— 
6% prior lien pref ..10' 
7% prior lien pref. ._100 
§Pub Util Secur $7 pt pf--* 
Puget Sound PF & L— 


w 
a 


$6 preferred. --- 
Puget Gound Pulp & Tim. ° 
Pyle-Nationa! Co com. --.5 
Pyrene Manufacturing - - 10 
Quaker Oats common. ---* 
6% preferred... ..-.100 
Quebec Power Co 
Ry & Light Secur com---* 
Railway & Util Invest A--1 
Raymond Concrete Pile— 
Common - ¢ 
$3 conv preferred 
Raytheon Mfg com. ---50¢ 
Red Bank Ot! Co. - 
Reed Roller Bit Co 
Reeves (Daniel) common.* 
Reiter-Foster Oll.-.-. --50c 
Reliance Elec & Eng’g---5 
Reynolds Investing -.-.--1 
Rice Stix Dry Goods ag 


Rio Grande Valley Gas ~ 
Voting trust ctfs.-.---- 
Rochester G&E6% pfD i6o 
Roeser & Pendleton Inc- - 

Rolis Royce Ltd— 

Ain dep rets ord reg .--£1 
Rome Cable Corp com.-.-.5 
Roosevelt Field [ne 
Root Petroleum Co 

$1.20 conv pref 


oyalite Oil Co Ltd 


Russeks Fifth Ave 
Rustiess Iron & Steel... -1 


Ryan Consol Petrol 
Ryerson & Haynes com--1 
safety Car Heat & Lt....* 


% pret 

Salt Dome Utl Co 
Samson United Corp com | 
Savoy Oli Co 5 
Schiff Co common 
Scovill Mfg. --- 
Scranton Elec $6 pref-_-._-.* 
Seranton Lace common._.* 
seranton Spring Brook 

Water Service pref...-.* 
Seullin Steel Co com 


Sega! Lock & Hardware.-1 
Seiberling Rubber com. ...° 


dep 
Sentry Safety Control-_.-.-1 
Serrick Corp (The) 1 
Seton Leather common. .-.* 
Seversky Aircraft Corp...1 
Shattuck Denn Mining..5 


5% cum pref 
Sherwin-Williams of Can.* 


Amer dep rets ord 
Sous City G & E7% pt 100 
Skinner Organ. -. 
Smith (H) Paper Milis. 
solar Mfg Co... i 
sonotone Cort ......--..J 
oss Mfg com 
+outb Coast Corp com 


mK see 








-_ 
°o f= 
NONE 


on WO 
KRKKKKK KK 








Jan 
Mar 
Mar 
Mar 
Mar 


~o SataSea 
HSK K KEKE 


& 58 


= wand Co im DO 
SR RK KK SRK KKK 


—> 
-S otitis 
aK 


—— 
on 
«x 


RRR KKK 





STOCKS 
(Continued) 
| Par 


Friday 


4033 


Range Since Jan. 1, 1938 








| South New Engl re. ae 
, Southern Pipe Line 
—— Union Gas... * 


Corp— 
Am dep rets ord ny 
Am dep recta ord bearer £ 
Shoe Co 


Standard Tuhe cl B . 

Standard Wholesale Phos 
phate & Acid Wks Inc 20 

Starrets (The) Corp v tc. t 





Sterling Inc 
Stetson (J B) Co com....* 
Stinnes (Hugo) me 


Sunray 
54% co 


Superior Port Cement 


Tenn El Pow 7% Ist ptf- 100 
Texas P & L 7% pref...100 
Texon Oil & Land Co....2 
Thew Shovel Co eR EAT | 


58 
Todd Shipyards Corp-.---.* 
Toledo Edison &% pref.100 
7% preferred A 100 
Tonopah Belmont Devel 10c 
Tonopah Mining of Nev-1 
Trans Lux Pict Screen— 


Tri-Continental warrants - - 
Trunz Pork Stores Inc. ..* 
Tubize 1 ene reeetet 


| Tung-Sol Lamp Works-.- 
v. 





1 
* 
* 
* 














wadd 
KRRK 


os 
KRKKRK 


KKK RKRARKK 


odo @ = 
oe waSad-R& andS-5 


KRFRRRAE 








oe 


Sun SSornan Bo wa 


RK KKKKKK KKIK 


~ 


x RK RK 


29.0 2-3 02 8D EDR HD 
os 


qs = 
= S 00 
hm BODO 


20000 BS tO maV0E8 a 
FRKKAKKKK KK 





noe oO 
~ @ wabas-Seoad 


REESE SEESSSE 





For footnotes see page 4035 
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4034 New York Curb Exchange—Continued—Page 5 Dec. 31, 1938 


Range Since Jan. 1, 1938 
High 


aouan Sree 8-1 103% 104 , 105 Dec 
Elec 56.194 106% 106% j May 


29,00C y Dec 
8,000 Dec 

20,000 4 Oct May 
12,000 Apr 
58} $]147 008 8 May 

Edison El [li (Bost) 3}4e 65 4 1,000 Dee 
Elec Power & Light 58.2030 é 4 54,000 80 Nov 
Elmira Wat Lt & RR 58 ‘56/)__ __-- y Bie. Nov 
Ei Paso Elec 56 A....1950)_____- we £5 2 egg é Oct 
Empire Dist El 56....1952| 99% * 98% 99%} 82,000 Oct 

Elec M i 
50 50% 8,000 Nov 
1075 %| 2,000 Nov 
82 f 31,000 : 











7] 
sTOCKS Week's Range Range Since Jan. 1, 1938 BONDS Week's Range 
(Concluded) of Prices (Continued) ‘ 

Pat Low High & Low High 











Utah Radio Products...-}} ....-|.-.... ----- 4 1% June 
Utility Equities Corp.-.--* 1%| 2,8 My 
$5.50 priority stock...-*| ___. f 52 


Cape & ne Say om.-£ be B 1 if 
one o) 


— 
Eg 


we Foor 
RRKKK 


~ 


B sn 4 ; 
7% preterred 3% 254 - 


$4 conv pref 5 
Van Norman Mach Tool_5 
Venezuela Mex Oli Co-.10 
Venezueian Petroleum ---1 
Va Pub Serv 7% pref..100 
Vogt Manufacturiog 
Waco Aircraft Co.-..---- 
Wagner Baking v tc 
Wah! Co common 
Waitt & Bond class A. --- 

Class B_- 

Walker Mining Co-.- 
Wayne Knitting Mills. -- 
Weisbaum Bros- Brower - 
Wellington Ot! Co...-.. 
Wentworth Mfig-..-.-.- 1. 


| yo 
NII DAwaw 
KKK RKKKK KK 


= 


102% 102%} 4,000 
101 % 6,000 


a 


od 
7 
— Dee wo 


Florida Power 4a ser C 1966) ‘ “$934 ¢ ‘1 29,000 
Florida Power & Lt 58.1954) 95% 93% 95%1170,000 
Gary Electric & Gas— 

5s ex-warr stamped_1944, 9%! 94% 95% 4,000 


Western Air Express -- -- Gatineau Power ist 58.1956 Ys % wy 
¢ ¢ 2.06 


Western Maryland Ry— 
7% ist preferred ....100 ‘ 4,000 
Western Tab & Stat— Gen Pub Util 644s A.1956 y 20,000 
*General Rayon 6s A_1948)____- 2 steel 
Gen Wat Wks & El 58.1943 " L 8,000 
Georgia Power ref 58_.1967|) 96% 95% 96%) 39,000 
eee Te 9 5488,.0 5s 12,000 


57,000 


' be: 

“As -OM eee eee 
=e Dabo . 

REAKK 

er 

RREK 


s 
x 
e 


Westmoreland Inc.. --- 
Westmoreland Coal Co. - 
West Texas Util $6 pref_- 
West Va Coal & Coke...- 
Shoe Mfg..-.- 
R C) & Co..-.- 
Williams O11-O-Mat Ht-- 
Wilson-Jones Co...-..--- 
Wilison Products Ine... -! 
Wisconsin P & L 7% pf 100 
Wolverine Port! Cement.10 
Wolverine Tube com---.-.2 99 4 
+ 


Woolworth (F W) Ltd— | 
Amer dep rcts Sej_... eae @8}__..._] 121% 
, es ‘ Sy. o Heller ( 195 
8 102% 
Yukon-Pacific Mining Co_5 oy 4 K : 100 4% 
bs 109% 


BONDS 
Alabama Power Co— 6e series B 194 
i 102% 103 44|$12, ee f 105% 
98% 99 102% 
96% 96%) 3, ¥ { ¢ 984 
84% 86% : 944% 96 
79 81 86% 
106 106% 
108%} 108% 109% 99 
85% 834% 85% J 100% 
104%} 103% 105% J 85% 
1100 100% -| 79 Indiana Gen Serv 5s8_1948 AR ee: 
118 119 Indiana Hydro Elec 5¢ 1958} ___ 86% 
101% 103 j 96% 04 Indiana & Mich Elec 5s '55 106% 
100% 101%] 35, 86 5s 1957 9% 109% 
42% 46 5 i 55! 56% 
} 55% 
29% 21 i 78% 
284% 38 : 20% 
30 32%| 34, Oct 955 53 52% 
29% 31% E = 54 
44 44 23 F " 5 
734% 74 4, 4% 107% 
1103. A SRR , 58% 
1103% 104% 39 


191% 93 i series D 81% 
185 89 hy 1958 70% 

¢ 100% 
105% 116% , 5s series B 1961 100% 
Iowa Pow & Lt 4448..1958) ___ _- 106 
110% 110% Iowa Pub Serv 58_...1957 104% 
120% 120% Isarco Hydro Elec 78.1952 51 
123% 125 e Isotta Fraschini 7s_..1942 " 80 
144 ! Italian Superpower 6s8_ 1963 44% 

90 Gas— 


Book 


KRERKKK KKK 
J 


Gobel (Adolf) 4}4s--.1941 dhadccbis 
Grand Trunk West 46.1950) ___- ¢ 3° 5,600 
Gt Nor Pow 5s stpd._1950) _- y 1,000 
Grocery Store Prod 68.1945 a ey 2,000 
Guantanamo & West 6s '58) __. 53 Rete Kein 


ee e~weaee ae . 
i? 2 = 
NOWHWOOUA@+I0 


RKS 








= 
OO 


earns Tue 9 4s. tH 
& Elec 68.2022 


100 

73 

11 

94 

85 

92 4 
4348 85 4 

88 22 

66 3 

79 2 

23 

23 


ex 
ped omods 
823333 22222 


ah 
iat 


F 





5e series I 
Lake Sup Dist Pow aie *06 
Lehigh Pow Secur 6s. .2026 
*Leonard Tietz 7 4s_.1946 
Lexington Utilities 58.1952 
Libby McN & Libby 5s '42 
Island 945 


880 
a tr 


90 
105% 


125 
102% 
75 


$40 


195% 


ste g 
ee 


F 








Deb 
He weary P & L 56 A..1948 
Mengel Co conv 4348-1947 
oe Ed 4s E.1971 


- 1965 
9} 70%) 67 70% . Middle States Pet 634s °45 
1012832} 101541012%:2 Midland Valley 
1943} 102%%s2' 102% 113% 
%| 73 79 Ist & ref 
73% 79 4 Mississippi Power 58.1955 82% 


wat 75 79 Miss Power & Lt 5e...1957 8834 
00% 100 94 341 10734 


34 
Hasse 133 Missouri Pub Serv 5s- 73% 744 
Montana 


410954 110% 5s 944 9934 100 
*Munson SS 6 Ks ctfs_1937 2 2% 
tl02 103% % Nassau & Suffolk Ltg 5s °45 74 «678 

124% 124% 








ee tO ot ed 
LPANNNONDS 


322 522533222 


aor 











60% 
81% 
99% 
64 

9444 











































































= 

































































P 


















T 











a8 
{Ohio Power ist 5s B.1952 
(ola Nat + ~ een 


Oxla Power & Water 5s '48 
Pacific Coast Power 5s °40 


Pacific Invest 5s ser A_1948 
Pacific Ltg & Pow 58. .1942 
Pacific vow & 5 4 5s8_.1955 
Park Lerington 3s 964 
Penn — L&P een 


Penn Enoctris @9 P2221 io7t 
—_ Ohio Edison— 


Penn Pub Serv 6s C..1947 
5s series 1954 
Penn Water & Pow 58.1940 
4 series 1968 
Peoples my ed & Coke— 


series D 961 
Phila Elec Pow 54s-_.1972 
Phila Rapid Transit 6s 1962 


Portiand Gas & Coke 5s ‘40 
Potomac Edison 5s £.1956 


1961 
Potrero Sug 7s stmpd_ i947 
PowerCorp(Can)4sB ‘59 
*Pruasian Electric 54 


Pub pe Pad of marmnannge oe 
Puget Sound P& hte 49 
950 


Queens Boro Gas & Eleo— 


*Rubr Gas Corp 6 4s.1953 
*Ruhbr Housing 6 }4s__.1958 
Safe Harbor Water 434s ‘79 
§*St L Gas & Coke 68.1947 
San Joaquin L & P 68 B 52 
*Saxon Pub Wks 68_..1937 
*Schulte Real Est 68. _1951 


Servel Inc 
Shawinigan W & P aizs °07 


Sheridan 

Sou Carolina Pow 58.1957 
Southeast P & L 68. ..2025 
Sou Calif Edison Ltd— 


Sou Counties Gas 4}4s 1968 


So’west Pub Serv 6s..1 
§Standard Gas & Elec — 
6s (stpd)__....... 48 
Conv 6s (stpd)....-. 1948 


Standard Investg 54s 1939 

§Standard Pow & Lt 661957 

Starrett Corp 

Stinnes (Hugo) Corp— 
2d ped 4s 


Tietz (L) see Leonard 
Twin City Rap Tr 54a "52 


58 conv debs......-. 1946 


1950 
Deb 5s series B_.1959 


4% 


4s series 1981 


48 


68. .19 
ublie Service of N J— 


{ist & ret ais cer Figel 


Ist & ref 5a ser C_.. 
lst & ref 444s ser D_.1950 


5s 


lst 4348 series B_...1968 
Ist 44s series D__..1970 
Wyo Coal 6s 1¢47 


Debenture 3%(s8_...1945 
Ref M 2%s.May 1 1960 
Ref M 3%s B_July 1 '60 
ist & ref mtge 4s__.1960 


Ine 58.1950 




















101% 
1 


06 
102% 

91% 
102 





106% 107 
105% 105% 
104% 104% 
107% 107% 
90 4 5, 
93% 
111% 
715% 
50 


1102% 
$102 % 


106% 
73% 
70% 
66% 


103% 
103%32 


3 


PBnwnn ~Senhtt 
8 83325853 332335 


_ 
a 


— 




















Nov 
Nov 
Nov 
Nov 
Oct 
Nov 
Nov 
Nov 
Jan 
May 
Nov 


July 


FOREIGN GOVERNMENT 
AND MUNICIPALITIES—. 































Volume 147 New York Curb Exchange—Concluded—Page 6 4035 
Friday Sales Friday Sales 
BONDS Last |Werk's Range| for Range Since Jan. 1, 1938 BONDS Last |Week’s Range| for Range Stnce Jan. 1. 1938 
(Continued) Sale of Prices Week (Concluded) Sale of Prices Week 
Price |Low High| Shares Low High Price | Low High| Shares Low High 
Bee & lt e A...2026| 97%{| 97 97%} 42,000} 62% Mar) 99% Bee Ulgn Co= an 
series B__.-- 2030} 92%| 92% 9334] 75,000] 58% Apr] 93% Dec nv stamp.1950}___ | 51 53 ; 30 Mar! 56 Oct 
§*Nat Pub Serv 5s ctfs1978)___ -| %37 eh PS 35 Oct} 44% Jan | United Elee N J 48...1949) 1161%| 116% 11654 done 112% Apr] 116% Dee 
Nebraska Power 4348-1981) 108%{| 107% 108%| 17,000] 107% Dec| 110% May | United El Serv 7s....1956|..__ 50 ~=—s«#B2 3,000} 42 Sept Nov 
6s series A__.....-- 2022) _____- 116% 117 6,000} 111 Apr! 120% Nov | *United Industrial 64s M BERRA 126 Se it ee 24 Feb| 27% June 
Neisner Bros Realty 6s '48} 9614) 9614 100%] 7,000] 80% Apr] 100% Dec Cle OC Ui nsecesccdn......- 26 26 6,000} 23 Jan} 30 Nov 
Nevads-Calif Elec 58.1956) 77 74% 77 26,000} 69 Apr} 85% Nov | United ‘Lt & Pow ta= “1078 74 71% 74 25,000! 56 Mar] 80% July 
New Amsterdam Gas 5s °48|___ MiG | 40h 4 ceke 115% Jan} 119 Dec 6368. cnwcnsceneree 75 75 8675 7,000} 57% Apr; 82% July 
N E Gas & E} Asen 58 1947) 54%%| 53 £541%| 46,000) 40 Mar! 61% Oct a RES: | RIS 102% 104%| 8,000] 94% Feb] 107 Nov 
Dien. ce iMdooude : 5434] 52 54%] 14,000] 40 Apr! 59% July | Un Lt & Rys (Del) bie °32 78 78 79 | 14,000) 64% Feb] 83% Oct 
Conv deb 5s_....-.- 1950} 54 52% 54 |102,000} 393% Mar| 60 July bey Lt & Rys (Me)— 
New Eng Power 3%{s.1961|;___ ___ 107% 107%} 1.000} 102 Feb; 108 Dec a > ioepercten agi iiii lta 112% 113 11,000} 96 Feb; 113 Dec | 
New Eng Pow Assn 56.1948} 90%} 89% 90%] 23.000] 70 Mar| 90% Dec 6s series A......... 3078).....=- 71% 71%! 2.000) 53% Jan} 80 July 
Debenture 534s.-.-1954) 9314) 92% 9344| 16,000) 74 Mar! 93% Nov — oar & Lt 6s 4.- 83 80 83 8,000} 64 Feb} 87% Nov 
a eee Sener a oe ea a ee eee nn 2 91% 92%) 4,000) 75 Feb| 94% Nov 
5e stamped_.....-- 1942| 100%4| 9954 100%] 23,000) 86% Feb| 100% Dec ve Pub Serv 5s rete fa? aids 89 9134} 19,000} 75 Apr) 95 Nov 
a _—— ype 92 88% 92 41,000} 63% = 92 Dec a ref 5s series B. =< 87 86 87 5,000} 75 Apr; 89% Nov 
tral Elec 8 ~-----|41011{ 102%} ...-.- 93 une] 104 Nov | Gon ccnccnccnses nd ONS... ~s .. + saneue A 1 
New York Penn & 5 Oo is ns Waldort- Astoria Hotel— 6 aie - ve ia goles 
*Ext 4s stamped.1950;______ 78 7 4.000} 45 May! 84 Feb *5s8 income deb....1954| 207 20 20%| 32,000} 12% Mar) 26 July 
N Y P & L Corp Ist 4348'67/| 107 106% 107%| 25,000} 105 Apr] 108% Aug | Wash Ry & Elec 48___1951 | ee 107% 10034 betislads A, 106% June} 109 8 July 
N Y State E & G 4481980) 99 97% 99 37,000} 88 Apr| 102. Nov | Wash Water Power 58 1960) 10554) 105% 10554| 16,000} 99 Apr] 106 Jan 
N Y & Westch’r Ltg 4s 2004/______ || BPR pee 103% Jan] 105% Apr | West Penn Elec 5s...2030]______ 104% 105 | 15,000! 97 Febj 105% Dec 
Debenture 5s.....- | aelaabs 112% 112%] 1,000] 110% Nov| 114 Sept | West Penn Traction 5s ‘60 1,0 96 111 Dee 
Nippon El Pow 6 348.-1953|______ t50 oe 4. 5250 45 Aug| 62% Mar | West Texas Util 5s A By 101% Nov 
No Amer Lt & Power— West Newspaper Un 6s ‘44 66% Oct 
}4e series A.....-- 1956) 96 95 96 20,000} 70 Apr| 96% Nov | West United G & E 54s'55 105% July 
Nor Cont’l Util 544s. .1948)______ 45 46 %4| 22,000} 30 Mar| 55% Nov | Wheeling Elec Co 6s8_.1941 108 May 
No Indiana G & E6s_.1952) 107 | 107 10744) 7,000) 105% Apr| 109% Aug Wise-Minn Lt & Pow 5s °44 108 Nov 
Northern 101 Nov 
























range. z Ex-dividend. 


in their entirety’ 


yearly range: 


weekly or yearly range: 
No sales. 


No 





“eo 6. 
without warrants 


the rule sales not included in year’s range. 


Central Illinois Pub Service— 
5s series E 1956, Jan. 14 at 103. 
4s series F 1967, Jan. 14 at 103. 
5s series G 1968, Jan. 14 at 102%. 
414s series H 1981, Jan. 14 at 162%. 
Chic. District Elec. Gen, 444s 1970, Jan, 9 at 104. 
indiana General Service 5s 1948, Jan. 1, 1939 at 105 
Ohio Power 5s series B 1952, Jan. 1, 1939 at 102. 
Public Service of Northern Tilinois— 
41s serles E 1980, Jan. 3 1939 at 102%. 
4\%s series F 1981, Jan. 3. 1939 at 102%. 
¢ Cash sales transacted during the current week and not included in weekly or 


sales. 
Abrectations Used Above—*cod,” 
**cum,” cumulative; “conv,” convert! 
voting trust certtfi-ates: 


r 


Pennsylvania Salt Mfg., Dec. 29 at 162%. 
» Under-the-rule sales transacted during the current week and not included in 


Agricultural Mtge Bk (Col) | 
20-year 78....Apr 1946) 253, 25% 25%] 5,000, 17% Jan| 25% Dec 
*7s ctfsofdep._Apr '46)______ $9434 80 1 oo cnae | bee nkuibenee aps 7 
20-year 7e....Jan 1947) ss 26 26 1,000; 20 Jan} 26 Oct 
*7s etfs ofdep.Jan '47/____ Po ee al 24 Aug} 24 Aug 
*6s ctfs of dep...Aug’47}/____ SS ae. ee 24 Nov] 24 Nov 
*6s ctfs of dep_..Apr °48]______ OE le” le aaa ie, SIRES Rey POP 
Antioquia (Dept of) Co- 
lumbia— 
*7s ser A ctfsofdep.1945) > i) ap es Sear 7 Oct 7% Oct 
*7s ser B ctfsofdep.1945) ss eee 0m 7% Dec 8% Aug 
*7s ser C ctfsofdep.1945) > 1am 40 () ..ac0feeeknmumee A 
*7s ser D ctfsofdep.1945) | ie gy RNR Se 7% Oct 7% Oct 
*7s Ist ser ctfs of dep.'57;___ t7 oa ee. ae 7 Aug 7 Aug 
*7s 2d ser ctfs of dep.’57|__ t7 ey RL 6% Oct 7 Aug 
7s 3d ser ctfs of dep_’57}__ | t7 ey AIRS. 6 # July 7% Dee 
*Baden 7s..........-. 106)... 18 18 1,000} 18 Sept; 21% ¥eb 
Bogota (City) 8s ctfs..1945) = 300. OD} cicncas 10% Dec] 10% Dee 
Bogota (see Mtge Bank of) 
*Caldas 74s ctfis of dep.’46)______ 410% 20 | -.-.-- 9% Oct 9% Oct 
*Cauca Valley 7s....1948) t12 | epee 6% Apr) 12 Dec 
*7s ctfs of dep. ....1948)____ t10 ie, SRS & 8% Oct] 10 Oct 
°7%s ctfs of dep__.1946)____ t10 3D TW. Sataieey «cunts tana sone ae 
Cent Bk of German State & 
*Prov Banks 66 B..1951 sss 4 24% 20.000) 22% Apr! 27 Jan 
*6s series A_..... papers 24% 24% 2,000; 24 Sept] 28 #=Mar 
Columbia (Republic of)— 
*6s ctfs of dep..July 61 ______ 19M GW * 2 ze 18% Aug 18% Aug 
*6s ctfs of dep..Oct '61,______ a. a Sp ee oe 14% July 14% July 
Cundinamarca (Dept of) 
6s ctfs of dep....1959)____ eS See es SOS ace sy e 
— See _._ , ee 9934 99%] 11,000) 96% Sept] 102 Aug 
wweveccnsosevave 953}_____.| 97% 97%] 2,000} 96% Sept) 100% Jan 
oanai Port & Waterways 
External 6 }4s8-....-.. 1952}_____. 0. ey pS Coes 39 June} 59% Mar 
1 
ee 1947}_____- 18 18%] 23,000 
*Hanover (City) 7s...1939) _____ 19 19 10,000} 18 Sept]; 245% Oct 
*Hanover (Prov) 6}48.1949)______ 18 18 8,000} 18 Dec| %2% Mar 
*Lima wi. — one . , Sage 11% 11%] 7,000 9% Apr] 14 Oct 
*Maranhao 7s8-......- 1958}_____- 6% 6%) 5,000 6 Dec} 18% Feb 
*Medeliin 7s camped. 1951}__._._. 9% 10%} 71,000 7% Jap Ae: Aug 
*7s ctfs of dep.....-. (|| ae ts 2S eee ee . ¥ 
*6 4s ctfs of dep_._.1954}______ 2556 WOT eld aa 7% Sept "Aug 
*Mendoza 4s stamped.1951)______ 77 TD Pabelapas Feb 30% June 
Mtge Bk of Bogota 78.1947|______ 646 20 1h waned 
Issue of May 1927...-.|______ 95634 88 21 Susi 21 Feb| 25% Dec 
7s etfs of dep. May °47|______ SEBO: OD .ak ecu 24 Oct} 24% Sept 
Issue of Oct 1927...-.-}______ 25% 25%| 2,000) 16% Jan| 25% Nov 
*7s etfs of dep. Oct '47|______ 125% 26%] ..---- 23% Oct} 25 Dee 
*Mtge Bk of Chile 68.1931) ______ 14% 14%| 18,000] 12% Apr] 17% June 
Mtge Bank of Columbia— 
*7s ctfs of dep_...- 1946}__.... $3434 90 | necwunkeooeuwobiet fis Weeds 
*7s ctfs of dep_.--.. | ee 124% 30 | 2.2 cfeecccccccccjeccocescoce 
*6\%s ctfs of dep...1947)___._. 70434 GO 1 wdcsnicl becveneus : «os: 
Mtge Bk of Denmark 58 °72|______ 97% 97%| 1,000} 96 Apr) 102% Feb 
*Parana (State) 76...1958}______ ~ . 9,000 7 Mar) 10% Jan 
*Rio de Janeiro 648.1959) ______ 5% C6 3,000 5% Dec| 10% Jan 
“— Sovennes... 82> Resid % %| 24,000 % Dec % Mar 
1 Serer 1921}_____. % %| 10,000 % Dec} 1t Mar 
osants' Fe 7s stamped.1945;______ 145 $6 3 Hecsda 45 Mar! 65 Jan 
*Santiago 7e_.......- 1949} 13%| 13% 13%) 1,000] 11&@ Jan) 16% July 
Ccinnncepedte cbicd 1961/______ 113% 14%] -...-- 114% Jan}; 16% June 
* No par value. a Deferred delivery sales not included in year’s range. ™ Under 


Cash sales not included in year’s 


t Friday’s bid and asked price. No sales were transacted during current week. 
* Bonds being traded flat. 
§ Reported in receivership 
{ The following is a list of the New York Curb bond issues which have been called 


2 Deferred delivery sales transacted during the current week and not included 
in weekly or yearly range: 


certificates of deposit; “cons,” consolidated 
*M,” mo o “nv,” non-vo' r 
rerible; “M."” mortgage: a-v.” non-voting 


. . 
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Other Stock Exchanges 





































































































































































7 
Last |Week's Range| for Range Since Jan. 1, 1938 
New York Real Estate Securities Exchange | old tah PR ming md 
Closing bid and asked quotations, Friday, Dec. 30 Stocks (Conctuded) Par) Price |Low High) Shares Low High 
Pacific Mills Co_.....-- *| 13%] 12% 18% 345 9% Mar) 19% July 
Unitsted Bonds Bt Ask Unitsted Bonds Bu Ask Pennsyivania RR.....- BO; 23% 21% 23%)| 2,877) 138% May 24% Jan 
oe “= | Quincy Mining Co..... a 2% 3 300 1% June 4% Oct 
Bowker Bldg 6 ---.- 1937} 1834; ---||500 Fifth Ave Inc— Reece Button Hole Mach. 10} - - - - - - | 16 16 15] 12% Sept! 20 Jan 
B’ way 38th st Bidg 78 1945) 55 ---|| 6348 1949 (unstamped)..| 29 --- | Reece Fold Mach Co__-_10 1! 1% 1% 180 1% Dec 2% Feb 
Bryant Park Bidg— Harriman Bidg 66....1951| 28 --- | Shawmut Assn T C..-.... *| 10% 9% 10% 1,230 ~ Mas 12% Oct 
644s unstamped.-_--.-.-.- 24 .~-||Lefecourt Manb Bldg 58°48] 59 --- | Btone & Webster. ...--_-. *| 17 15% 17%! 1,958 5% Mar! 17% Dec 
6a stamped_.-.-..-..-- 24 ---||Lincoln Bldg Corp— --- | Suburban Elec Sec com_-.-_* 66c 66c 50| 50c Aug; 9le Jan 
11 West 42d St Bldg— 5s = w-vtc......- 68 2d preferred - __..*| 46 45 46 120} 32 Nov| 46% Dee 
640 unstamped....1945) 36 ---||Marcy, The 6_.---.- 1940) 64 --- | Torrington Co (The)--.-- *| 25%| 24% 25% 805} 17 Apr) 28% Oct 
45 E 30th St Bldg 5%81937) 15 ---||165 Broadway Bldg 5}48'51) 48 --- | Un Copper Land & Min.25|-- 12e 12¢ 200] lle Nov 350 Feb 
61 Fifth Ave Apt Bidg— r Union Twist Drill Co_.-.-: 23 22 23 225 15 ADr y Nov 
6s 1943 (stamped) ------ 40 ---||10 East 40th St Bidg 6°53) 82 --- | United Shoe Mach Corp_25| 85 8444 86%| 1,639] 50 Mar| 87 Dee 
PREMIER < a dticn cscs Diveseen 43 44% 306} 38% Jan) 47 Dec 
tah Metal & Tunnei Co ! 70¢ 65ce 7ic —_ she — ++ - 
Waldorf System. ....--- 6% 6% «63 5 Mar % Jan 
Baltimore Stock Exchange Warren Bros. .......---- diet | 3% 3%| 430/ 2 Sept) 4% Nov 
Dec. 24 to Dec. 30, both inclusive, compiled from official sales lists aide. | 
‘Friday Sales Eastern Mass St Ry— | 
Last |Week’s Range| for Range Since Jan. 1, 1938 Series A 48 Feige 81 83 $6,000; 49 Mar] 83 Dec 
Sale of Prices Week 
Stocks— Par| Price |Low High\ Shares Low High 
Arundei Corp. ----.-.----- isexsou 20 20% 885} 12% Mar! 21% Dec 
Atlantic Coast L (Conn) - 50} ------ =. "a Pr oO — —_ Des CHICA GO SECURITIES 
Cocomv $c.* mp grees ic pr ap : . 
"i. pret vt o...------ 1.55] 1.35 1.65) 497 % Mar| 2% Aor Listed and Unlisted 
Black & Decker com.....*| 21% rf: tate La sate tad Hy) Nov 
Brager-Eisenberg Inc com] sn catgide i 4 % Jan 
Consol Gas E L & Pow...*| 72 | 70% 72 207| 65% Marl 73% July ad AV is 
56% preferred. ...--.100) 115 115 115% 83) 112% Apri 117 Dec 
Davison Chemical com. 100} - - - - - - 7% 7% 25 7% Sept 9% Oct mbers 
Eastern Sug Assoccom.. 1 5% 4 5%| 1,764 4 . Dee| 10% July New York Stock ace Chicago Stock Exchange 
Preferred _ ..------ 1} 13 11 14% 630} 11 Mar] 20 Ort New York Curb (Associate) Chicago Board of Trade 
Fidelity & Deposit... ..-20)..---- 115% 116 11} 756% Mar! 119% Dec 
Finance Co ot Am Acom.{|_...-- 10% 10%| 300] 9% May| 11. Oct 10 S. La Salle St., CHICAGO 
Houston Oll pref 100; 19 18% 19 2,014} 11% Marj] 20% 
Mfrs Finance common v t_* c 40¢ rr s a” — ie” a 
lst preferred PS, 8. 84 ‘4 une t 
Second preferred. --_-- *| 5be] 55¢ S60] 30) May| 1% Oct Chicago Stock Exchange 
er 4 Lay a pen = 1.15 1.35) 1.050 H ee au = Dec. 24 to Dec. 30, both inclusive, compiled from official sales lists 
Martin (Glen L)Cocom..1| 35%| 3344 35%| 245] 183% Sept] 35% Dec | Friday Sales 
Sf ea : 2416 216 62 146 Dec} 216 Dec | Last |Week’s Range| for Range Since Jan. 1, 1938 
Merch & Miners Transp-_-_*|--- --- 15 15 25} 10 =Mars| 17 Dec ! Sale of Prices Week 
Monon W Penn PS7%pf2F| 25%) 25% 25% 110} 21 Apr} 26% Dec Stocks Par\ Price |Low High| Shares Low High 
Mt V-Woodb Mills pref 100| 37%| 37% 37% 17} 35 June] 47% Jan 
New Amsterdam Casualty 5 11%| 10% 11%) 1,782) 7% Mar) 12% Oct ,nbott Laboratoriee— 
North Amer Ot) com.....i|------ 1.00 1.05 600 1 June 1% Ja”, Common (new)....-.-- ae 58 58 3% 550| 86% Apr! 60% Nov 
Northern Central Ry...50 wnbees 83 3 1; 72 June} 94% Jan | Acme Steel Co com----- ae 39% 39% 50| 39% Sept] 494 Nov 
Penna Wate & Powercom’| 74%| 74% 74% 50} 59% Apr) 7% Jan | Adams (J D) Mfg com___*|__.--- 7% «67% 40 7% Dec| 10% Mar 
U8 Fidelity & Guar-.---- 2} 19%) 18% 20%! 3,217 8% Mar! 20% Dec { adams Ol! & Gas com __, eS 8 100 4% 'a| 12% Sept 
Western National Bank_20}------ 29% 29% 25| 29% Sept} 33 Jan | Advanced Alum Castings.5) 2%) 2% 2% 850| 2 Marl 4% Jan 
Bo Allied Laboratories com. _*}-. ~~ - -- 11% 11% ar 7 June + _ 
ade— Allied Products com--.--10}..--.-- 7% 8% 6 June ug 
Bait Transit 4s flat...1975; 19%4| 18 194 |$12,500} 15 Mar| 23% Jan WOM, oe Sop uet 7 ae 19 19 50| 12% Mar| 19% Aug 
A Se flat had £3, ee 18% 21 5,000} 15% Mar! 27 jan | Allis-Chalmers Mfg Co...* age: 45% 46% 209| 44% 49% Nov 
Altorfer Bros conv pref - #3 rete rot. p 20% yo — 
Amer far et sigan 5 pr ov 
Boston Stock Exchange Amer Tel & Tel Co cap. 100 “eae 146% 148% ‘ 505 180% Sept a Nov 
Armour common.._5 5% 4% 5% , ap 
Dec. 24 to Dec. 30, both inclusive, compiled from official sales lists Asbestos Mig Co i Rely % % 50] Mar| 1% Jap 
Friday Sales Associates Investcom....*| 35 “32% 36 600} 27 Mar| 39 Nov 
Last |Week’s Range| for | Range Since Jan. 1, 1938 | Athey Truss Wheel cap.._4 334 3% 3% 150 2% June 5% Nov 
Sale of Week Auburn Motor Co com-___*}----- 3% 3% 7 3% Dec} 3% Dec 
Stocks— Par| Price |Low High| Shares Low High Automatic Products com. £|----.-- 1% 1% 200 1 Mar 1% Juy 
; Automatic Washer com._3 airing % % 950 % June 2% Jan 
American Pneum Ser— Aviation Corp (Del)... .- 3 s 7 8%} 1,890 5% (Oct 8% Dec 
6% non-cum pref. -... Biascass 1% 1% 290 99e Dec 2 Nov | Aviation & Trans C cap.! 3% 3% 3%| 5,850 1% Mar 3% Dee 
lst Ty ae 11 11% 140} 11 Mar| 16 May | Backstay Welt Cocom...* __..--. 6 60 6 Dec} 10 Jan 
Amer & Tal....... 100} 150 145% 150 2,194) 110% 150 Dec & Mfg A om85} - - - - - - 7% 7% 100 7% Dee, ll July 
Assoc Gas & El CoclA-..-1)..---- % 443 % June 1% Apr | Bastian-Biessing com. --- 12%| 12 12% 700 6 Mar; 13 Jap 
on & Al oncee-100; 82%) 74 82% 628} 60 Mar; 108% Jan | Bet MtgCocom.....10) 11 9% iil 1,250 6% June| 13% Nov 
Boston Eflison Co..... 100} 129 127 129% 663} 108 Apr; 134 July | Belmont Radio Corp..--.*/..--_-- 5 5% 200 5 Dee 7 Dec 
Soin 100} 51%| 50% 51% 270} 47% Oct] 58% May Aviation com...- 29%| 26% 30%| 5,820 8% Mar) 30% Dec 
Boston Herald Traveler..*}| 18 16% 18 565) 13% Mar| 20% Jan | Berghoff Brewing Co. -.-- & 7% 8 750 56% Mar 8% May 
Matne— Bliss & Laughiin Inccom.5| 19%4| 18% 1934; 1,000) 12% Mar| 22% Jan 

Common (unstpd) -- - 100 \% \ 17 4% Dee % Oct | Borg Warner Corp— 

Common stamped. -. 100)| - - - - -- 1% 1% 350 1% Dec 4% July (New) common. -.....- 5} 31%| 30% 32%] 1,700!) 16% Mar!) 36% Oct 
ed Dil oc w obits SS \% % 50 % Dec 244 Feb | Brach & Sons (E J) cap...*| 17 17 17 300; 10 Mar| 18 Nov 
std....... 100}._..-- 4% 4 97 50¢ Dee 2% Jan | Brown Fence & Wirecom.1)--.--_-- 6% 6% 200 5 Sept 8 Mar 
avadansnie lou} 6%| 4% 6%! 1,150) 4 #£Dee| iz Jap TRAE Bdscticccasdiensss.-61 2% BB 150} 14 Apr) 22% Nov 

Cl A ist pref std. ...100 2 1% 2 866 1 Sep' 4% July | Bruce Co (EL) com..-..-- 61 15% 15% 16 800 6 May| 17% Oct 

Class A Ist pref_-_--_- 100] ..-.-.. 1% 1% 100 1 Mar 3% July | Burd Piston Ring com..-.1 2% 2% 2% 350 2% 5% Jap 

Class B ist pref std. .100)_.._-- 1% 2 798 1% Dee 4% July | Butier Brothers.......-. 16 8% 7 gy 4,450 5% Mar; 10 July 

Class B Ist pref_-_.-.- 100 1% 1% «1% 57 1 Sept 3% July 5% conv pref-..__._ 3M}. 19 20 850; 17% Sept] 24% July 

Class C Ist pref std . .100}..---- 1% 1% 30 1% Dec 4 July | Campbell Wyant&Cancap*|---_--- 15% 15% 250| 14% 20 Aug 

Class C Ist pref. ---_- 100}..-.-- 1% 1% 47 1 Dee 3 Feb | Castle & Co (A M) com_10] 23% 23% 232% 250] 14 Apr] 25 Jan 

Class D ist pref std. . 100} - - - - -- 1% 2% 97 1% Dec 5% July | Cen Cold Stge Co com..20)_.___- 14% 14% 100 9 Mar| 14% Dee 

Boston Per Prop ---*| 12 11 12 610 8% Apr} 13% Nov | Cent Il! Pub Ser $6 pref_. 68 63% 68 290} 41% Ma’; 73% Nov 
Boston & Providence. .100} 22 15% 22 192} 13 Der| 75 Jan | Central Il} 8eo— 
Brown-Durrell Co com. -_.*}_.--_-- 1% 1% 100 1 July 1% Dec Common .. FO, ly % %!| 1,950 % Aug 1% July 
Catumet & Hecla ......25) 8 7% 8% 646 5% Mar; 10% Oct $14 conv pref......-.. 5% 4% 5%] 1,000 3% June 7% July 
Cliff Mining Co__-..._-- a yy 4% 100 4% Sept % June al 8 W— 
Copper Range.........25 5% 5 5% 583 4% May 7% Jan SOE . dcbtccsarice BR iiiee 1% 1%] 4,050 1 Mar 2% Oct 
EastGas&FuelAsmm— ~§ ~ = =| ~— | —— | | Preferred .......---- epee 46 47 100| 25% June| 55 Nov 
8 ERED ABTS sd 1% 1% #41% 313 1 Dee 3 Jan Prior lien preferred. ___* 101%} 101% 101% 90; 90 Apr} 105 Nov 
one prior pref..... 100} 23 20% 23 1,016} 17 Dec} 52 May | Cent States Pow & Lt pf.* 1% 1% 2% 900 1% Der 5 July 
6 ---0---100) 11 9% 11 821 i) Dec] 30% Jan | Chain Belt Cocom.-...-.-. a, Pe 15 15% 250} 12 Mar! 16% Nov 
Eastern Mass v— Cherry-Burrell Corp com.5} 15%! 14 15% 650| 12% June} 21% Jan 

Common..-_._._._-. 100 1% 1 1% 24 My July 2% Dec | Chicago Corp common. .* 1% 1% 1%] 13,950 i4% Dec} 2% June 

Ist preferred... ...... 100} 67 58 = 67 260| 13% Apr] 67 Dec | Preferred. _......... *| 35%| 35% 35% 500| 25% Mar| 86 #£=Nov 
er 100} 20 17 20 520 3% Apr] 20 Dee | Chic Flexible Shaft com._5}._____ 69% 71% 300| 38% Jan) 80% July 

Adjustment ........ 100 4% 3% 4%) 1,150 1% Oct 4% Dec ! Chie & N West Ry com 100]______ % % 800 % Dec 1% Jan 

8S Lines com.-...* 4% 3% 4%! 4,455) 2% Apr 4% Dec | Chic Yellow Cab Inc..... SPIGA 8% 9 1,200' 8 Mar| 12% Jan 
Employers — eS. te | 21 21% 250; 15% <Apr| 21% Dee | Chrysier Corp com ____- 5| 83%!) 81% 83% 565| 6334 Sept] 88% Nov 
General wean Bi 31 31% 180} 23% Apr! 34 Nov 

Georgian Inc (The)— (New) com. ..... ----10} 8 6% 8 1,600} 5% Sept] 10% May 
Class A pref......._. BE ins ths 1% 1% 60 1% July 1% Dec / Club Aluminum Uten Co_*}_____- 2% 2% 100 1% Jan 2% Nov 

Gillette Rasor.... 7% 6% 7%) 1,075 6% Juae; 11 Fed Commonweal 
Hathaway Bakeries— | _ New capital. -..---.--- 25; 27%| 26% .27%| 9,050) 22 Mar; 28 May 
ide Me laisiontine ini inioee a ee 1 1 5} «61 5% Aug Compressed Ind Gasescap*|...___| 13 14% 950; 12 May| 265 Jan 

OO Be. sicvcine..- *| 25¢ 25e 27¢ 318 20c Sept 60c July | Consol Biscuit com. ____. 1 6 5% «6 600 3% Mar| 7% Aug 

ferred __........-- 4, Oe 22 22% 160} 19 Mar}; 40 Aug | Consumers Coof Ill com B*}__-_--- 1 1 640 % Febj 2 July 
Helvetia Oil Cotc___.__. 1} 35e 35e 35¢ 100} 20c Apr) 50c¢ Jan Com ptsh A vt c..... 60}...--- 2% 2% 90 1% Jan 744 Oct 
Isle Royal Copper Co___15|-.__-- 1% 1% 100 % June} 3% July | Contaimer Corp of Amer_20)|_____- 15 15% 110| 11% Sept] 17% Oct 
13% 10 June; 18 Feb Continental Steel— 
4% 4% Sept 9 Jan _Common............- ac Ul 27% 27% 40| 10 Mar; 28% Nov 
weeecne 144% 11 Sept] 22 Jan Crane Co com.........25]/_._....| 36% 38% 312| 36% Dec| 38% Dec 
1% Mar 2% Aug Cudahy Packing pref..100| 50 45% 50 610} 45% Dec} 73 July 
18% Mar! 28 July Cunningham Drug com? 4 SRLS AR 15 15% 200} 11% Apr} 17% Nov 
Curtis Lighting Inc com--.*|____-- K% y 60 % Dee 3% Jan 
3% Oct 4 July Pavton Rubber Mig eom_*)_____- 15 15 100 5% Mar| 174 Oct 
5e June; 15¢ Feb (Alf) & Cohn com10}._ - -- - 1% 2 400| 1% Mar) 38 July 
1% Jan} 2% Jan Deep Rock Oilconv pref_- 11%] 10 11% 70| 10 Dee} 20 Feb 
10 Dec} 23 Feb Deere & Co com 20%} 19% 20% 425} 16 Sept} 23 Nov 
81 Mar! 109% July Diamond T Mot Car com. 2 Retest 8 8 50 8 Dec 8% Dec 
% Dec| 2% Jan  Dixie- Vortex Co— 
25c Dec} 79¢ Jan j|§. Common.._.......... *| 12 12 12 100} 9% Oct; 16% Jan 
70c Dec] 5 Jan oY 6 eaeeRe ae _ ee 34% 34% 100; 29 May; 34% Dec 
35c Dec 3% Jan Dodge Mfg Corp com__.-_* 8% 7% 8% 300: 7% Mar| 14% Jan 
20¢ Dec May Eddy Paper Corp-_-_-.-.-.-- (ee 13% 14 750| 10% Mar' 21 Feb 










































































Volume 147 Financial Chronicle 4037 











Range Since Jan. 1, 1938 Week's Range Range Since Jan. 1, 1938 
of Prices 


High Stocks (Concluded) Par Low High Low High 











Stocks (Continued) Par 
Elec Household Util cap_5 : Aug | Utility & Ind Corp com. \% % , 4% Dec 
Elgin Nati Wateh Co___15 f Oct Conv preferred 1% 1% ; 1y% Ma: 
Fairbanks Morse com. .-..* Dec | Wahl Co co * 54 % ; % Dee 
FitzS & Conn D & Deom * Dec Walgreen Co cemanea..-1° 18 18% 13% June 
Four-Wheel Drive Auto_10 Dee % Mar | Western Un Teleg com_100 21% 24% 20% Dec 
Fox (P) Brewing com_...5 June | W'house El & Mfg com _ 50 117% 120% 93% Sen: 
Fuller Mig Co com 1 2 Jan | Wieboldt Stores Inccom. * 8 8 Dec 
Gardner Denver Co com__*}____ - : ‘ 25 Jan | Williams Oil-O-Matic com* 2% 2% Mar 
General Candy Corp cl A_5 1 , : Oct | WisconsinBankshares com* 3% May 
General Finance Corp comi 5 2% , D Woodall Indust com. ___.2 2% Mar 
General Foods com Dec Dec | Yates-Amer Mach cap.._5 1% Dec 
Gen ne Ums— Zenith Radio Corp eom * uM May 


General Motors Corp-..10 
General Outdoor Adv com * é 64% : 
Gast Ta nS , Cincinnati Listed and Unlisted Securities 


es aes 6 
reat Lakes com. 
Halli Printing Co com. _.10} 12 5 50 5 W. D. GRADISON & co. 
Harmmetanes Corpo ; Members 

r € ‘ 
Sie teow Go Ge oan 7% Cincinnati Stock Exchange New York Stock Exchange 
pend Banya (w wage ---- s 3 500 A DIXIE TERMINAL BUILDING, CINCINNATI, O. 
neithiea +k : Oct Telephone: Main 4884 Teletype: CIN 68 
Hubbell Harvey inc com_f 


Hupp Motors com ’ 
7 + , +) Cincinnati Stock Exchange 
Dec. 24 to Dec. 30, both inclusive, compiled from official sales Uste 


% 
terna * Sales 
ae (WDD ne rem 7 = Dee and r Range} a Range Since Jan. 1, 1938 
Jefferson Elec Co com....* 20 50 25 of Prices ee! 
Joslyn Mtg & Sup com___f]_____- ! ; Stocks— High| Shares High 


RS 

















xRKK 
OO = Crm DO OO 
KREKKK 


_ 






































Kellogg Switchboard com. * Amer Ldy Mach 17 sé rH ate ius 

Ken-Pad Tube & 8 ee ) 5% § e 
Kentucky Util jr ann of 50 > : 20 Champ Paper & Fibre--_-__* 30% 30% 32 Nov 
Kerlyn Oil com A 5 3% 5 Preferred 100 3 10536 ed 
Kingsb B eries 1 ov 
La Salle iext Tntv a § Cin Advertising Prod_...* Nov 
Lawbeck Corp 6% pref. 100 Cin Gas & Elect pref_._100 Dec 
Leath & Co co 50 R ne 
p eaton erty peetdened a ov 
io 


Libby MeNeill & Libby. 
Lincoln Printing com... 
$3.50 


Lion Oli Ref Co com 
Liquid Carbonic com ..-. 
Loudon Packing com 
Lynch Corp com 
Manhattan Dearborn com* 


McCord Rad & Mtg A._.* 
MeWillliams Dredge com.* 
Mer & Mfrs Sec— 

Class A common 
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Cin Telephone 50 
Cin Union Stock Yard_-.-_.* 
Crosley Radio ® 
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Sept 
July 
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Nov 
Aug 
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Sent 


00 Nov 
Miller & Hart Inc conv pf.* Ht Dec 


Minneapolis Brew Coe" 1 “7 june Ohio Listed and Unlisted Secuntties 


Modine Mfg com Apr 
Monroe Chemical— stay Members Cleveland Stock Exchange 


June 


3 ‘Sill GILLIS") RUSSELL. 


A 
Muskegon Mot Spec cl A_* 
Rational matory Copel |---| 9804 98 
ational Battery pret_* 
Net RepineTae on spurge Sr Union Commerce Building, Cleveland 
at Rep Inv Tr— 4 ’ 

Cumul conv pref Telephone: CHerry 5050 A.T.& T. CLEV. 565 & 566 
National Standard “ge 
National Union Radio com! 
Nobiit¢-Sparks Ind com _._5 
No Amer Car com 2c 

orth weat 





NNN De 

















Cleveland Stock Exchange 
Dec. 24 to Dec. 30, both inclusive, compiled fr from official sales lists 
Fritey 





os 
KR FRR 








Week's Range}| Range Since Jan. 1, 1938 
of Prices 
Stocks— Par Low Htgh High 

Airway Elect pref. ..1100 1 i % July 

Apex Elec Mfg Pref-_---10)-_--- July 

Breving Corp of Amer... |. ---- 6% f Aug 

City Ice & Fuel_..... --* 97 Q % Jan 

Cleve Cliffs Ir m pref....*| 60 60 . Nov 

Cleve Elec Ll $4.50 pret. * d Oct 

a 4 Jan 

Cliffs Corp v t c..--.-- +" J y Nov 

Colonial Finance 5 Mar 

Commercial Bookbinding -*}. - - - - . 2 : 7 Jan 

Elect Controller & Mfg_-_-*|..---. ; y July 

Raytheon Mfg— General Tire & Rubber_-- 
re Goodrich (B F) 

Goodyear Tire & Rubber- 


fangamo Electricoom... * vy | Hanna (M A) $5 cum pf- 

Schwitzer Cummins cap. _1 % Harbauer Co-_. 

Sears & Co com. * Interlake Steamship.....*|..__- Jan 

Serrick Corpel Beom.. 3 2 Kelley Isl. Lime & Trans.*|___- - : i Jan 
Lamson & Sessions. -----* d : 3 Jan 

McKee (A G) B gop 32 q l : Dec 

Medusa Portl Cement. - - a > wabe 30! : a f ( end 


30 
Sivyer Steel Casting com_* Metro Paving Brick---100)-- é 
7% eum pref___-- 100}... -- : = 


s" eet G aE? S pal 2 100 30| 90 er Wholesale D * % 3% 
"west +4 E Ba 100 Miller 0! e Drug---*}--- ; 
Spiegel Ag 2 1 Dee Dec | Monarch Machine Tool-_* Sept 


M Ohio Mfg-.- -- wi July 
urray tg : Sept 





Ceolieesilane! 
Go 2 GO GG A tO 


Omnibus Corpvtcecom * 
Parker Pen Co (The) com ie 
Peabody Coal B com... -. 
Penn Gas & Elec A com. 
Pennsylvania RR cap--. 
Peoples G Lt&Coke rap ion 
Perfect Circle (The) Co-__ 
Pines Winterfront com - - 4 
Poor & Co class B * 





~ New 
KK RKKK KKK 


Dec 
Oct 
Dec 
Dec 
Nov 
Jan 


' 
ses #2 e828 BRR RE 
‘ ' cna 


Standard Gas & Eleccom * 3 } f : ‘ ~ 
Standard Ol! of Ind oF Preferred 100). --__. ! Fe 

K% 200 % National Tile Dee June 
Nestle Le Mur A ‘ Oct 
Ohio Brass B__...------ Jan 


Nov 
, Patterson-Sargent 


Feb 
Thompson (J L) com____ 2 : 5 Reliance Electric. _- -- - Oct 
Richman Bros 


Trane Co (The) common.2 = 
Union Carb & Carbon cap * 428 90% Seiherling Rubber N 

United Air Lines Tr cap__5 % Sept 8% cum pref NOV 
U 8 Gypsum Co com _. .20}- 196 ; Oct Stouffer Corp A 3 Sept 
Utah Radio Produets com * 2 Thompson Products Ine _- By. , Dec 











' 
see eenene 
’ 









































tor footnotes see page 4039 
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Friday } Sales Friday Sales 
Last |Week’s Range; for Range Since Jan. 1, 1938 Last |Week’s Range| for Range Since Jan. 1, 1938 

Sale of Prices Week Sale of Prices Week 

Stocks (Concluded) Par\ Price \|Low High| Shares Low High Stocks (Conduded) Par| Price |Low High) Shares Low High 

U pson-Walton - _ .- 1 4 4 100| 3% Dec| 7  #¥Feb | Southern Ry Co_______-- *| 23%] 22 23% 435] 14. Oct) 21 Nov 
Vichek Tool..... * 5 5%) 300 5 Mar 74s July | Standard Brands Inc_____ * 6% 6% 6%) 590 6% Dec) 9% Jan 
Weinberger Drug Inc____*|__. 13% 13% 131 13 Oct} 20 Jan | Standard Oil Co (N J)__.25) 51%| 51% 51% 280| 44% May! 53% July 
White Motor... _. * 11% 11% 287' 11% Dec’ 11% Dee | Studebaker Corp_-...__-- 1 7% 7% 7% 125 5 Apri} 9% Oct 
Swift & Oo iS RS ae 25] 17%| 17% 17% 80} 18% Dec} ped, Dee 
, F Texas Corp (The)____-.25] 46%4| 46% 46% 254, 34% May| 4634 Dee 
Detroit Stock Exchange—See page 4004. Tide Water Assoc Oi1Co-10| 13%| 13. 13%| 281) 10% Mar| 15% July 
Union Carbide & Carbon_*| 89%} 88% 89%) 165} 81% Sept} 89% Dee 
United Alreraft Corp..._5| 43 43 443 369| 2414 Apr) 38% Nov 
United Corp (The) (Del)_*| 2%] 2% 2%! 130} 234 June} 43% Oct 
U 8S Steel Corp.______- 66 66 66 | 405| 38% Mar| 68% Nov 
Westinghouse El & Mfg- ie 117%! 117% 117%! 105! 65% Apri 117% Dec 


Wo. CAVALIER & Co. 


MEMBERS 





















































Pittsburgh Stock Exchange 
Dec. 24 to Dec. 30, both inclusive, compiled from official sales lists 





































































































New York Stock Exchange Chicago Board of Trade Friday T Bales 1 
n Francise k Exchan Last |Week's Range| for | Range Since Jan. 1, 1938 
Los Angeles Stock Exchange San Francisco Stoc ge a - Sate dine | Weer | a 
oc puae ‘ 
623 W. 6th St. Los Angeles Teletype L.A. 290 — eee ee ee se r 
Allegheny Ludlum Steel__*| 27%| 26% 27%| 179| 11% Mar| 29% Nov 
Armstrong Cork Co- ---- a a 5446 57%! 192} 24% Mar) 57% Dee 
Blaw-Knox Co__.....--. s 17 16 17 |} 55 10% Mar| 19% July 
Los Angeles Stock Excha nge Byers (A M) om. Pi RE 11% 12%) 115 6% Mar 15% Nov 
Dec. 3 inclusive, compiled from official sales lists | Carnegie Metals Co----- 1} 50ce| 45¢ 50e| 8,910) 40¢ Dec) 1.75 Jan 
Dec. 24 to Dec. 30, both , e Clark (D L) Candy Co__-*|_____- 6% 6%| 200i 3% Jan| 7% July 
Friday ‘ Sales Columbia Gas & Electric _* 7% 6% 7% 2,890 5 Mar 9% Oct 
Last |Week's Range\| for Range Since Jan. 1, 1938 Devonian Oil__.__.__._. —- - 18 18 100! 16% Sept; 20 Feb 
Sale of Prices Week Duquesne Brewing Co_-_5|_____- s.- BB 251, 8 Apr) 14 Jan 
Stocks— Par| Price |\Low High\ Shares Low Htgh Electric Products ____---- . 6 6 123 6 Dec 9% Mar 
Follansbee Bros pref__.100 om) 7 10 580 5 Mar! 20 Oct 
Bandini Petroleum Co---1 3% 3% 3%| 1,300 2% May ort Oct | Fort Pitt Brewing___.._- 1 444 90¢ 200 70c Feb 95¢ July 
Boisa-Chica Oli A com..10 2% 2% 2% 100 1% Mar Aug | Jeannette Glass pref___100|]______ 15 20 60) 15 Dec} 40 Feb 
Broadway Dept Store.---- 7% 7 7% 200 6% June 1355 July | Koppers G & Coke pfd 100 in 7 al 69 70 210} 68% Dec! 105 Jan 
Buckeye Union Oll v t c_-1 le le le 700 3e Apr Feb | Lone Star Gas Co_____..*}______ 8% 9 1,730 6% Mar| 10% July 
Byron Jackson Co__.....*| 15%| 15% 15% 50; 15 Sept 20% July | McKinney Mfg Co__.-.- * 50e 50c 8 55e¢ 400 50c Nov! 1.50 Feb 
Calif Packing Corpcom..*| 15%| 15% 15% 50} 15% Dec} 20% Apr} Mountain Fuel Supply --10 4% 4% 4%| 16,776 4% Dee 6% Jan 
Central investment....100| 14%; 14% 15 486) 10 Apr} 21 Nov | Nati Fireproofing Corp-_-_5 2% 2% 2% 526 1% Mar 3% Nov 
Chrysler Corp---------- 5} 81%| 81% 82% 189} 36 Mar; 88 Nov | Pittsburgh Coal Co._--- alae 5 5 200 5 Dee 6% Nov 
Consolidated O11 Corp... -* 8% 84% 8% 877 7% Mar| 10% July Pree ss oe Vas ES 20 20 100; 20 Dec} 24% Apr 
Conso! Steel Corp pref...* 9% 9% 9% 25 7% Sept; 11% July | Pittsburgh Plate Glass_.25)______ 100% 104 116} 56 Apr! 114% Oct 
Creameries of Amer v tc_-1 4% 4% 4% 100 3% Mar 4% Oct Pittsburgh Screw & Bolt. .* 8% 8 8% 80 4% May 9% Nov 
Douglas Aircraft Co-.-. -- *| 79%| 76% 79% 224; 43 Apr} 80% Dee Plymouth Oil Co... _--- i obaad 22% 22% 125] 15% Mar) 25% July 
Electrical Prod Corp- -.- -- 10% 9 10% 324 9% Dec| 10% Nov | Reymer & Brothers. __.-- », Re 2% 2% 100 2 Jan 4 Oct 
Emsco Derrick & Equip..5; 10 10 10% §25 6% Mar| 11% Oct Shamrock Oil & Gas__-_-- 1 2% 2% 2% #1,52C 1% Apr a Jan 
Exeter Oil Co A com... -.- 1 60¢ 62 %e 800 fi2e May 1.10 Aug 6% preferred._._--- pT 50 50 15; 40 Dec} 70 Mar 
Farmers & Merchs Natil00| 365 365 365 1; 340 Apr! 399 Jan United Eng & Foundry...5| 33%] 32% 33% 90; 22 Mar| 39% Oct 
General Motors com. ... 10 49%| 49% 49% 992; 25% Mar| 53% Nov’ United States Glassvtc_.1}______ 35e 35¢ 200 35e Dec) 1.00 Oct 
Gladding McBean & Co- - 9% 8% 9%! 1,461 7 Janj| 12 July , Victor Brewing Co____---. 1 25e 25e 35ce) 6,300 25¢e Dec 65¢ Feb 
Globe Grain & Milling. “25 5% 5% 5% 370 3% Mar 7 July | Westinghouse Air Brake..*| 30%| 28% 31% 835) 15% Mar! 33 Nov 
Golden State Co___-.-.-- 6% 6% 6% 100 3 44 Mar 7 Oct § Westinghouse El & Mfg_50/__.-_-_- 117% 119% 155| 62% Mar) 124% Nov 
Goodyear Tire & Rubber.*| 38 36% 38 243) 17 Apr} 37 Dec 
Seameoct Oil1Co Acom...*| 38 36% 38 530| 25 May| 44 Oct Unlisted— 
Holly Development Co- --1 1.00 95e 1.00) 3,050 65c Mar 1.30 Sept | Pennroad Corp vt ¢___--. Py 1% 1% 354 14% Dee 3 Jan 
Lincoln Petroleum Co -~.10c 10¢ 10e 10¢} 9,325 7e Sept 18¢e Jan 
Lockheed fe news ol nla 4s, ost gts, P om on Mar! 36 
Los Ang (ndusti ne... 2% y 2% ¢ Jan 3% Mar 
Los Angeles Investinent-10] 3%) 3% 3%] | 500/ 3% June) 644 July Established 1874 
Menasco % 94 80c ar 4 Dec 
Mt Diablo Ol1M& Dev_-1| 49¢| 49¢ 5€e! 2,000] 49¢ Sept] 70c Jan DeHaven & Townsend 
Occiental Petroleum Corp 1 17¢ 17e 18¢e} 3,400 17e De 30c Jan Members 
Oceanic Ot] Co..-....---1]| 77%e 70c 77%e} 1,100 70c De 120 Jan N, York Stock Excha 
Pacific Clay Products....*| 6 6 6% 300; 5 Jan| 9% July OP Fare on nge 
Pacific Distillers inc... -. 1} 19¢] 19 19e} 300| 25¢ Dec| 49¢ Jan Philadelphia Stock Exchange 
Pacific Finanee Corp com10 3) 36 1 3 5 13 4 300 9% Mar) 15% July New York Curb Exchange (Associate) 
aciiic Gas & Elec com... A\ 3 23% Mar; 30 Nov 
6% ist pref._........ 25] 31%) 31% 31% 50} 28 Mar| 31% Dee PHILADELPHIA NEW YORK 
Pacific Lighting Corp com* 43%| 43% 43% 351] 32% Mar| 43% Dec 1613 Walnut Street 30 Broad Street 
6% preferred... ...-- 107%| 107% 109 85} 101% Mar! 109 Dec 
Pacific Western Oil Corp io it ane t+) = 10% Dee! 14% Jan 
Reoublie Petroleum com.1! 4 1, 3 Mar 6 July 
nea preferred =. io} 95°] ag ag] |" 40] 90 Marl 40% Nov Philadelphia Stock Exchange 
iehfieid Oil Corp com-._-.* 8 ii 5 Mar 9% Nov] Dec. 24 to Dec. 30, both inclusive il m official sales lists 
Warrants............- 2% 2% 2%| ‘285 1.10 Mar| 2% Nov b panpied fyem of 
Roberts Public Markets..2| 3 a: 2 300 2% Apr) 3% Oct Friday . Sales 
Ryan Aeronautical Co. .-1 6 4% 6%)! 11,215) 1.05 Mar 5% Dee Last |Week’s Range; for Range Since Jan. 1, 1938 
Security Co units ben int.*| 2844| 28% 28% 50| 23 Sept) 31 July : Sale of Prices Week 
Shell Union Of! Corp.....*| 14%| 14% 14% 75| 13% Sept] 17 July Stocks— Par\ Price High) Shares Low High 
Sierra Trading Corp---_25c 6c 6e 6c; 3,000 5e Mar 17e Oct 
Bo Calif Edison Co Ltd..25| 23%| 22% 23%| 1,276| 19% Mar| 24% Juty | American Stores_....-..*/ 8 7% 8 2,915} 5 Aug) 11% Mar 
Original preferred....25| 42% 424% 42% 7*| 35 Jan| 43 Dee | American Tel & Tel__-_-100)__- - -- 145% 147% 586! 111% Mar) 150 Nov 
6% pref B..........- 25' 28%) 28% 28% 389| 25% Apri 28% Dec | Bankers Sec Corp oe... ES ith a 15% 15% 250) 5 Mar; 16% Mar 
5% % pret C..._-.... 25; 27¢@| 26% 27% 399) 23% Apr; 26% Dec} Barber Co._---------- 20! 19 20% 185] 12% Mar) 23% Oct 
Re Se Se 680% 680% 3134 60| 27% Sept] 31% Dec | Bell Tel Co of Pa pref. 100 120%} 119% 120% 86] 112% July} 121% Dec 
Southern Pacific Co....100| 20 19% 20%| 1,560 9 Mar| 21% Jao | Budd (Ef G) Mfg Co_---- 7 6% 7% 209 3% Mar 7% Nov 
Standard Oil Co of Calif..*| 28%4| 27% 28%| 2,242) 25% Ma| 34% July | Budd WheelCo__-_____- 6). 4% (5 379} 2% Mar) 5% Aug 
Sunray Oil Corp__.....-- 2% 2 2% 200 2% June 3% Jan | Chrysler Corp---------- ee 81 82% 227 Mar} 84% Oct 
Superior Ol! Co (The)...25) 42%4| 42% 42% 120; 26 Mar) 46 July | Curtis Pub Co com_-__--__* 5% 54% 5% 295 4% Mar| 8% Aug 
Taylor Milling Corp-_..-- * 8% 8% 83% 360 8 Dec| 13% Feb | Elec Stor Battery._...100) 30%) 28% 30% 1,223] 21% Mar| 34% Nov 
erica Corp. _...- 2 6% 6% 6%| 7,943 5% Dec| 12% Jan | General Motors_-------10)_--_-- 49% 50 451| 25% Mar| 53% Nov 
Union Otl of Calif. ...... 25] 18%| 18% 18%| 2,647) 17% Mar| 22% July | Lehigh Coal & Nav-_----- *| 34) 2% 3%) 4,092) 2% Dec) 5% July 
Universal Consol Oll....10] 14%] 14% 14% 240| 6% Jar| 20% Aug | Lehigh Valley_--_--- _..50) 4%] 4% 5%] 1,403} 3 Mar) 7% July 
Wellington OilCoofDel_.1} 3%| 3% 3%| 1,600) 3 Dec) 6% Jan | Natl Power & Light------ . ee 7% 7% 595| 4% Mari 9% July 
Pennroad Corp v t c___--1 1% 1% 1%} 13,459 1% Dee 2% Jan 
Minine— Pennsylvania RR_--_--- 50} 23%) 21% 23%) 5,331 14% May! 30% Jan 
Alaska-Juneau Gold_..10} 10% 9% 10% 55 9% Dec} 13 Feb | Phila Elec of Pa $5 pref__.*| 11744] 117% 118% 46) 112 Feb} 118% Dee 
Black Mammoth Consol10c 28¢e} 28¢ 28¢) 1,500 12c Mar 39e Aug | Phila Elec Pow pret----- ee 30% 30% 195} 29% Apr) 32% Nov 
Calumet Gold oe -s 5e 4c 5e| 5,000 Wwe Mav! 16%e Aug, Phila Insulated Wire. -_-_*)__-_-- 18 18% 21) #17 Aug}; 19% Feb 
Tom Gold Co. -._-- 10¢ 10ec 10¢) 1,500 10e Dee 25c May | Phila Rapid Transit--.- = 1% 1% 1%| 1,000 1% Sept 2% July 
Zenda Gold Mining ae 2ie| 2hue 2he 800 3e Mar 9c Jap 7% preferred ____...-50}------ 3% 3%! 1,730 2 Mar 4% Jan 
Philadelphia Traction _- 7 ire 7% 8 619 4% Apr 84% Nov 
Untisted— Salt Dome Oil Corp- --- -- ae 16% 17% 360} 10% Jan| 27% May 
Amer Rad & Std Sanitary.*| 18%| 17% 18% 370 9% Mar) 18% Oct | Scott Paper._..._.----- {6 Oe 47% 48% 117} 35% Mar) 51 Oct 
Amer Smelting & Refining*| 49%) 49% 49% 10}; 49% Oct| 56% Oct | Tonopah Mining -------- _ Teg. 2 ifj Si 270 1fj Dec 1% Jan 
American Tel & Tel Co_100} 149%%| 146 149% 330} 112 Mar! 149144 Nov | Transit Invest Corp pref__|- -- --- 74 % 400 % Dec 2% Mar 
Anaconda Copper. ....-. 34%| 34% 34% 440} 21% May) 41% Oct | Union Traction_-----_-- 50 2% 2% 2% 1,847 1% Dec 3% Nov 
Armour & Co (Ill)_------ 4 4% 4% 100 4% June 6% July | United Corp com_-_---_--- * 3% 2% 3%! 3,104 1% Mar 4% Oct 
Aviation Corp (The) (Del)3 84 7% 8%| 1,335 3 May 7% Dee PS ae *| _____| 33% 33% 68 22% Mar) 37% Oct 
Bendix Aviation Corp....5| 30%| 27% 30%} 1,311; 14% Jan) 30% Dee on Impt com__._*} 11%] 10% 11%] 13,462 8% Mar| 12% Nov 
Columbia Gas & Elec Corp* 7% 6% 7% 763} 6 Sept 9% Oct! _Preferred__.._..----- *| 112%} 111 112% 37| 99% Mar) 113% Dec 
Commercial Solvents....*| 9% 9% 9% 25) 8% Jan} 12 #£4Aug satemenmmeaiiions oe * 7 7% 8} 1,076 6% Apr 10% Jan 
Commonwealth & Sou. -__* 1% 1% 1% 325 1 Sept 2% Oct | Westmoreland Coal. -_---- * 9 8% 9 1,254 s Mar} 10% May 
ng: (ta ttlge perv aetemmen 7% 7 7%| 2,215 3% Mar 7% Dee 
Soo ae Vas eae ae 5} 28 26% 28 395| 24% Oct] 28 Dee Ronds— 
Electric Bond & Share....*| 10% 10% 10% 50 5% Feb!) 10 Oct | Elec & Peoples tr ctfs 48°45! -___-- 7% 8 $16,000 5 Apr 9% Nov 
General ElectrieGo.--.+| 42%| 42: 42%| sa0l 26 Marl asse aud 
lectric Co--- _ - - ° Me 42% 330} 28 Mar, 45% Jan 
General Foods Corp-.---*] 38%4| 38. 38%| 80) 36 Nov 39° Nov St. Louis Stock Exchange 
Intl Nickel Co of Gan..__*| 55% Pots: +4] 72 + do Foor rts pod Dec. 24 to Dec. 30, both inclusive, compiled from official sales lists 
International Tel & Tel._.*; 9% 8% 9% 340 5% Mar! 11% Oct Sales 
Kennecott Copper Corp..*| 4354} 42 44 24-| 27% Mar] 4°% Nov Last |Week’s Range| for | Range Since Jan. 1, 1938 
Loew’s Inc. ..-.-.-.-.-- *| 52%) 52% 52% 25} 50 July} 60 Sale of Prices | Week 
Montgo Ward & Co.*| 51%| 51% 51% 440; 29 #Mar| 53% Nov Stocks— Par| Price |Low Htgh\ Shares Low High 
New York RR_..*| 20%] 20 20 1,055) 10% Mar) 21% Nov 
Nor American A et 19%| 17% 19%] 3,121 6 Mar! 18% Dec! AS Aloe Co com__-__--- | 33 33 10; 30 June; 33% Oct 
North American Co - - - - - - 21%| 21% 21% 208} 15 Mar) 26 Nov {| American Invest com__-_-_*|__-_-- 251% 26 110} 20 June| 26 Dec 
Ohio Ol1Co-....--.-..-- | 9%) 9% 9% 200} 9% Dec| 12% July | BrownShoecom.-_____-- . ES 29% 31% 119] 27% May| 40% Jan 
Packard Co tana ea 4%| 4% 4% 175} 3% Mar| 5% Oct | Burkart Mfgcom__-_----- 1) 17 yy 6 175} 10% June} 25% Aug 
unt Pictures Inc_.1} 1334; 12% 13%| 1,300} 6% Apr} 13% Dee Central Brewcom__-----_5j}_----- 2 2 600} 1% Aug] 2% Nov 
Radio Corp of Amer.....*| 7%| 7% 7% 125, 5 Mar) 9 Oct Century Electric Co__--10)__-_-- 3% «3% 30] 30% Oct] 5 Mar 
Republic Stee) Corp.....*| 2434) 23% 24% 640} 13 May!) 25% Nov | Coca-Cola Bottling com_.1} 31% 3244 120} 26 Jan} 35% Aug 
Seaboard Oil Co of Del...*| 21%4| 20% 21% 80} 1944 Mar| 26% July Columbia Brew com__-___5|____-- 7% 8%| 1,215) 2% Jan) 8% Dec 
Sears Roebuck & Co--.-_ 73%| 73 73% 395; 59 June} 73% Dec Collins-Morris Co------- 1} 9 9% 9%). 1,185) 9 10%4 Nov 
Socony-Vacuum Oi1Co--_1 13 13 13 1,366] 12% Apr| 15% July Dr Pepper com________- tig 26 27% 93! 23% Jan' 33% May 
For footnotes see page 4039 
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Volume 147 Financial Chronicle 
Friday Sales 
Last |Week'’s Range| for Range Since Jan. 1, 1938 
, Sale of Prices Week 
ST. LOUIS MARKETS Stocks (Concluded) Par| Price |Low High| Shares Low High 
| M M Natomas Gi cAweasud..- *| 10%] 10% 10% 907 7% Mar 13% Aug 
™ . se po Aue Invest com ___ 100 5% 5 5% 280 3% Mar July 
y Amer Invest 544% pf 100} 29%| 29% 29% 10; 17 Apr a Nov 
Business Established 1874 N American Oil Cons...10] 10%} 10% 10%| 1,125] 756 Oct| 1384 Feb 
Enquiries Invited on ail ow ae... “oes : it a ah 970 15¢ Dec ro = 
* r ers nea. 0% 1 410) 15 Mar 4 ug 
Mid-Western and Southern Securities Oliver Utd Filters B..... ~ 56 14 5s 625] 3% Mar 7% July 
MEMBERS Pacific Can Co com__....* 6% 6% 6% 20 #% Mar! 12 Oct 
New York Stock Exchange New York Curb (Associate) Pacific Amer Fisheries em 5 1 i 
6%| 5% 6% 405} 5% Dec| 10 Jan 
St. Louls Stock Exchange Chicago Board of Trade Pacific Can Co com. ___--_ 8% S 8% 790 4% Mar! 12 Oct 
Chicago Stock Exchange Aopen we Op ta cap. -_- 5% 5% 6% 2c0 5% Dec 9% Oct 
. acific Coast Aggregates 1()| 2.40} 2.30 2.40} 1,932] i.40 Jan} 2.40 Dee 
315 North Fourth St., St. Louis, Mo. Pacific Gna & Eleceom.25| 293¢| 28% 29%5| 6'748| 38°. Marl 20% Nov 
Telephone Central 3350 6% let pref.......... 25} 32%] 31% 32%] 2,688} 27 Maur) 31% Nov 
5% % Ist pref.___._. 2f| 29 28% 29 1,509} 25% Mar; 29 Dee 
Pacific Light Corp com. -. 43 424% 43 513] 32% Mat] 43 Nov 
Friday alee F ne Light Corp $6 div. 108 | 108 109 220 oe Mar| 109 Nov 
3 se" s 7° acifie Pu rvice com _. ng 6% 6% «6% 936 6 Dec 744 Dee 
_ u yf Areas fz. Range Since Jan. 1, 1938 Pac Pub Ser Ist gt 20%| 20% 20%! 1.089] 12% Mar 2034 Nov 
. - : . ac el pre w! 148 | 146% 148 300| 131% Apr| 149 Nov 
Stocks (Concluded) Par| Price |Low High| Shares Low High Pacific Western Oli Corp 10 11%| 11% 11% 150| 11 ¥3 Dec! 15 Jan 
Elk Mfg com..__..__-_-- 2° 11 ‘ar ne Co's com__.__- 58 391 29% Mar! 60 Nov 
nn Wie te Gide cou. at ae ee 7f1 ies gus} 21 Jan | Pis'n Whistle pref_-~~~~~ *| 1.35] 1.35 1.35 20| 1.00 Sept] 2.75 July 
Paieett eew com... .... 7% ™% 73 170 614 Sept} 10 Apr Puget Sound P & T com_-_* 6 6 6 300 3% June 8 Nov 
Sa tecdcumel Gt ts 6 46 500| 27% Jan} 50 Sept| RE&RCoLtdcom...-*| 6%) 65% 7 992) 4% Sept) 944 Nov 
Hamilton-Brwn Shoecom*|......| 6 6 100, 1 = Apel 8% Oct | RE &RCoLtd pref...100) 4035) 40% 41 | | 180) 27  Bept) 5615. Feb 
Hussmann-Ligonier com-_* 11 11 100} 11 Dec| 14% Jan youler Ine com. 1] 165%) 16% 16%| 1,155) 8 May) 25 June 
Hutte & Drogm sl 9 ie | gl ne | eRe nell etl a atl cit ae mel at coe 
« « on ~ *. wee + i “res, | 20ne@Om Mig Co.......... 4 4 a ar aD 
"Gale. E Bhs; O° OS] 48s] “2° Decl 6 July | Biehfleld Ou Corp com---*] 9°] 834 2,292] 4% Mar| 9% Nov 
Internat! Shoe com____..*} 31%| 31 31%| 210] 28% May| 36 Jan eae maw enon nnn 2.35) 2.35 2:35 200] 1.25 Mar) 2.60 Nov 
Johnson-S-S Shoe com_--_*}__-_-_- 14 14 38 9% Mar| 15 Nov 008 ETS COM... . ...-- - 1) 14%) 14% 14% 780] 12 June; 17 Jan 
Laclede-Christy Clay com *|____ 6 6 90 6 wat 8 Jan | ®yan Aeronautical Co-.-! 6% 5 6%| 13,474] 1.05 Apr 6% Dee 
Laclede Steel com..__..20|..___| 17% 18 250} 14 June| 21 Nov| 7% Dreferred-..--..- f]} 4%) 4% 5 820] 3 Apr) €% July 
5 4 ly SF 
pe radon tome com....25} 11% 26, 26] lat] os gene! 32 Jan | Shell Union Oil com,....*] 14%) 14% 14%| 265) 10. Apr] 18. July 
Mo-Portland Cem com..2f| 101s] 10% 10%| 132] 9 June 1314 July ac seed Deom..-.5| 19%) 18% 20 | 1,045) 11% Mar ee fos 
Midwest Pipe com. il 1M 28f] 8% Feb| 13% July | g | ceermed.---------- 100; 95)4) 95% 95% oe ey re aes 
Nati Bearing Metalscom_*| 29 | 29 30 80} 18 May! 30 Dee | go a8 uot om A.-2/| 32. ‘ 31% 32 40; 28 Apr ps | yo 
Natl Candy Ist pref...100] 105 | 105 105 10] 95 June] 107 Sept So Pac Bey eg et: MAME) 2086 Oh) RAE Ole Rr ae fF 
2d preferred... __. 100 7% 71 7h 250 5 Mari 10 July ‘ac Fold Gate Co A_.. : 12¢ 10¢ 12¢} 2,337 10¢ July bad ao 
Natl Oats Co com______.* ct te... 1 37) 15 Marl 19 Aus | goes Gory” ----- 7 | aint’ edatl’ ‘Sell oaks. ak a 
Rice-Stix Dry Gdscom__.*|----_| 4 4%] 117] 4 Dee| 6% July Sperry at aye Ppa a | a Mle 5] ae id Feb 
St Louis Bk Bldg Eqecom.*|_____ 2 2 41] 2 Dec} 3 Jan ng Valley Co Ltd.-..*| 534 (5% 5% 10; 14% Sept; 6% Fe 
SumbN ee teecem.. 8 ail «4% ae 2701 4 sept| 7 Aug | Standard Ot CootCatit. *| 28%) 2734 28%| 6.241) 26% Mar) 34% July 
Pealecred 160 a5 35 101 19 Apri 30. Sept | SUPer Mold Corp cap...10| 23 23. a8 105} 13  Mar| 25 Nov 
24 preferred... ~-""s00] 5714 57% 57% 20 40 Apr| 57% Dec Texas Consolidated Oil___1 30¢ 30c 36c¢ 900 30e Dec} 1.20 Jan 
Souiatenen *| 121, 12% 12% 175 3% Apr| 13% Nov Thomas Allec Corp A - . . -* 90c 90e 90¢ 810} 75e May 1.65 Nov 
Tae je ie ee s0| 4Fe June| 2.00 Nov | Lide Water Ass’d Oilcom10| 13 12% 13° 407} 10% Mar) 15% = 
get Paes ols] ae a] 6] She “Bes] Sate Feb | Reamer] i) Se Se Re el ae sae 
Wagner Electriccom___.15| 30 29 31 506; 16% June| 36% Aug pion Oil Co of Calif...2*| 18%| 18% 18% 3/067 17% Mar| 22% July 
sala! Sy 5 ee a 
Ci ~ ee anus aa ; , May| ; nes rp. ey ae 12% 13 310 % ar o 
t ee mae aber beim: apperse aah 539 co 2 sok 353 28° | Universal Consol Ol. 10} 15%| 1414 15%] 675 644 Jan| 20% Aug 
t United Ry 4s___-__ 1934] -- 24 24%| 5.000] 19% June| 28  Nov| Victor EquipCocom....1) 37) 3% 3%) 500) 2% Mar 4% July 
t4sc-ds______-.___...| 24 | 24 24%] 23.0001 19 Junel 28 Nov | ,Preferred-----.._.. 5) (9%) (9% (9%) 263) 6 May) 10% Jan 
Waialua Agricultural. 20} 26 | 26 26 400] 25 May| 41% Jan} 
Western Pipe & Steel Co_10} 17%| 17% 17% 275| 14% Mar| 23% July 
Yel Checker Cab ser 1__£0} 29%| 29% 29% 60| 22 May; 36 Oct 
Orders solicited on Pacific Coast Stock Exchanges, which are Unlisted— 
open until 5:30 P. M. Eastern Standard Time (2 P. M. Saturdays) Am Rad & St Sntry______ *| 18%]| 17% 18% 34C| 10% Mar} 18% Oct 
American Tel & Tel Co.100| 150 | 147 150 199} 111% Apr) 150 Dee 
S h b h & C Amer Toll Bridge (Del)..1| 48c] 48¢ 48¢ 300| 42e June} 70c Jan 
Chwadacner Oe Anaconda Copper Min..60/ 354] 35% 35] 374/ 21, May| 40% oe 
nglo Nat Corp Acom...*| 10%} 10 10% 
ahs i rag tak Ark Nat Gas Corp A.-..*| 234] 234 2%] 100/296 Dec! 4, July 
roadwa ew or Aviation Corp of Del... __3 8% 7% 8% 7 3% ay 
fRonm Bancamerica-BiairCorp..1| 3%| 3 341 2,540| 2% 54 Aug 
Cortlandt Bendix Aviation Corp....4| 30%| 28% 30% 875| 13% June! 30% Dec 
Private Wire to own offices in San Francisco and Los Angeles Cal Pac Trading com_.__*, 1.55| 1.55 1.55 10 1.55 Dee 3% Juwy 
Cities Service Cocom_..10| 6% 6% 6% 340 6 Dec| 10% May 
Claude Neon Lights com_1 1 1 1 100 1 Sept] 2% Jan 
Consolidated Oil Corp...*| 8%| 8% 8% 358| 7% Mar| 10% July 
San Francisco Stock Exchange Domine Ou Gon. -.-+| aval abs 7st] pool abse Deol ass Fed 
minguez ID atinwae 
Dec. 24 to Dec. 30, both inclusive, compiled from official sales lists Dumbarton Bridge.____10 2le 2le 2ic| 2,300 20e Dec Oc Apr 
Friday Sales Gt West Elec Chemcom_.*| 130 | 130 132%| 1,083] 44% Apr| 132% Dec 
Last |Week’s Range| for | Range Since Jan. 1, 1938 | Gt West Elec Chem pref | 24%] 24% 24 1,705} 20 Oct] 25% Dee 
Sale | of Prices Week Honokaa Sugar Co----- 20; 5 5 5 20| 5 Aug} 9 Feb 
Stocks— Par| Price |Low High\| Shares Low High Idaho-Maryland Mir es. .! 7 6% 7 700| 4.95 Mar 8 AU 
masse receme | 24 $8 $i] 18) Sug el "ase Se 
Alaska Juneau Gold Min 10| 9%| 9% 9% 240} 9 Mau| 13% Feb etofAmercom.  1| = 27¢ Se 27e| 4, ug 
Anglo American Mining __1 22¢ 20e 23¢| 1,550 16e June 45e Jan Italo PetCorpofAmerpfdi| 2.25) 2.15 2.25) 1,760} 1.50 Mar) 3% Jap 
Anglo Calif Nat Bank.-.20| 9%| 9% 10%] 1,824/ 8% Dec} 19 Jan Kileiber MotorCo......1€/ Se} Se Se) 700) le Dec} 17¢ Feb 
Associated Ins Fund Ine-10} 4%| 4% 4%| 1.050| 2% Jan| 5% Aug Marine Bancorporation..*| 20%4/ 20% 20%) 100} 174 Apr] 2244 July 
Atlas Imp Diesel Engine..5| 6 6% 605} 4% Mar| 10 May MeBryde SugarCo......f) 4 4 4 100} 344 Sept; 52s = 
Byron Jackson Co__.___- 17%] 15% 17% 760} 13% Mar| 22 july MJ&#M&MCon... 3 15¢ 15e 16c} 4,100 14e¢ Oct RRe roe 
Calamba Suear com. ...20| 16% 16% 16%| 495) 16% 2134 Oct MonolithPortCem8% pfl0) 7%) 7% 7% 40; 3% Aus) 8% § 
Calaveras Cement pref_100 54 10} 45 May! 61 Oct | MountainCity Copper..5e) 6%| 6 6% 815} 3% May) 9% Jan 
Calit Cotton Millscom_100} 11%| 11 11%| 272} 634 Mas| 18 July | North American Aviation.1) 19%| 17% 19%| 1,069/ 6% Mar) 19% Dee 
Calif-Engels Mining Co.2!| 35¢|} 35¢ 35¢| 700) Ife June| 50c Noy | Oahu Sugar Ltd cap....2¢/ 19%] 19% 19%| 150) 19% Dec) 35 Mar 
Calif Packing Corp com *| 16%| 14% 16%| 4,440| 14% Dec] 24 Jan | Onomea Sugar Co-_---.-- 20} 18%| 18% 18% 60| 18% Dec} 35 Mar 
Calif Packing Corp pref.50| 48%| 4834 49 50| 4544 Apr| 52 July | Pacific Port Cem pref..100) 45 | 45 45 60} 41 Dec} 56 Dec 
Carson HillGold Mincap.}| 33¢e| 30e 33¢} 1,400) 15 Apr Sept | Packard Motor Cocom..*| 4%4| 4% 4%| 485/ 3% Mar) 95% Oct 
Caterpillar Tractor com..*| 45%| 45 45%| °530| 30  Mar| 5734 July | Ploneer Mill Co....___. 20} 10 | 10 10 43; 10, Dee = 
Central Eureka Mining. ..1 3%| 336 4%| 6,295) 1.65 Jan| 4% Nov | RadioCorpof America...*| 7%) 754 7%| 375) 4% Mar) 9 
Preferred... - 1] 4%] 3% 4%] 21030] 165 Mar| 4% Nov | Schumach WrilBdcom.-*| 4%] 4% 4%| 230) 2 Feb) (5% Oct 
Clorox Chemical Co....10| 36%4| 35% 36% 790} 30 Mar| 39% Nov | Schumach Wall Bd pref__*| 22%| 22% 22% 25] 7% Apr) 24% Sept 
Consol Aircraft com --.- -- 1} 26 25% 26 480} 11 Sept] 26 Nov | S80CalifEdisoncom.---. 25} 24 22% 670| 19% Mar| 24% July 
Consol! Chem Ind A- *| 20 20 «420% 865, 15 Der| 33 Jan 544% preferred _--__- 2F| 27%| 27% 27% 864} 24 Apr) 27% ies 
CreameriesofAmervte..1| 44] 4% 4% 100} 3% Mar} 4% Oct | South Cal Ed6% pref F| 2854| 28% 28%| 458) 2534 Mar] 28% Now 
Crown Zelierbach com...:| 14%| 12% 14%| 3,802) 7% Mar| 15% Nov | §P Gold Gate6% pref.100) 3 3 3 55} 3 Dec| 18 Feb 
Preferred. _l1l*| 87%| 85 87% 370| 5A Mar Nov | Standard Brands Inc._..*| 7 7 7 444, 6% Dec} 8% Jan 
Cypress Abbey Co____._- 2| 75e| 75e 75e| 1,100) 75e July! 1.00 Sept | Studebaker Corp com-_---1 7% 7% 7% 160} 4 Marl) 9% Oct 
Di Giorgio Fruit com...10| 1.75) 1.75 2.00 320} 175 Dee 5% Jan | United Aircraft Corp cap. Fl 42%| 42% 42% 498} 19% Mar| 41% phe 
Di Giorg Frutt Corp pref..| 13%| 13 15 | 1,380) 13 Dee} 28 Jan | U 8 Petroleum Co... -_.- 1} 70c| 70¢ 70c} 200) 58¢ Dec) 155 Jan 
Electric Products Corp...4} 10 10 =610 190} 9% Dee| 10% Nov , United States Steel com..*| 67%| 67% 67% 756) 40 May) 71. Nov 
Emportum Capwell Corp.*| 15%| 14% 15%! 750| 9% Mar) 15% Oct | Utah-Idaho Sugar com_.-5 % % %) 120 4 Bel ie 
(ww)..._..50| 35%] 32% 35% 800| 26% Mar| 37 July | West Coast Life Insur___f 5 5 5 100 4 Dec! 11% Feb 
Fireman’s Fund Ins Co_.2f| 82 81% 82 40| 62 M 
Food Machine huey ae 10 ie 33 4 Hrd 6 322! 17 Mar 30% = * No par value. a Odd lot sales. b Ex-stock dividend. 
Foster & Kleiser com__21< 1.25) 1.25 1.35 400' 1.25 Mar| 2.60 July r Cash sale—Not included in range tor year. z Ex-dividend. y Ex-rights. 
General Motors com_...1('| 49%| 49% 50% 908; 25% Mar| 63% Nov z Listed. t In defaut 
Genera! Paint Corp com. . 2" 2” a = A. cae 10 -_ ‘ : 
ree a ape ‘ ar| 30 
Gladding MeBean & Co..*| 9%| 8% 9%| 670; 6% June} 12% July CURRENT NOTICES 
Golden StateCo Ltd  __.* 6% 6% 6%| 3,225 2% ADr 7% Nov —_— 
met gp nine wie xe arte pad b Hy 1 res ts os po = —In a year-end statement, Willis M. Summers, newly elected Presi- 
Hawaiian Pin Co Ltd 18%| 17% 18\%| 1.324] i6% Dee 29% Jan | dent of the National Security Traders Association, states: 
so ormogment i ris 1 aria e m.. prs 66ce June| 1.30 Oct “A survey of our membership, which is national in scope and embraces 
ome F & M Ins cap-_--10 3244 Apt; 41 Nov! 4a representative group of traders who buy and sell Over-the-Counter 
Z y ya 
ee _ - ei Bd — bs ens _~ i! 2 securities throughout the country, indicates a decided improvement in 
Hunt Bros pref_____ -10| 1.30] 1.30 1.40) 354) 130 Dec} 2.90 June | sentiment during the mes few months. This will, in my opinion, lead 
Lenguadest Usa Bak A__.*| 17 16% 17 270; 12 Apr} 19 Nov {| to increased activity in the Over-theCounter Market after the turn of the 
patthda DRAG Wb « 9%| 9% 9% 440| 3% Apr} 11 Nov | voor» 
sivtsamanad (RG) Ine__-1} 31%! 31% 31% 250| 13 Mar| 32% Nov! YT! 
reraft Corp. 37%| 35 37%| 2,675 4% Mar) 37% Dee —The brokerage firm of R. H. Smart & Co., Board of Trade Building, 
Lyons-Magnus A--_--_--_-- : ‘ is ped 4% = rl — J f— Chicago, is establishing an unlisted trading department which will be under 
Magnavox Co Ltd__._.2% 55e 55e Se 669 50c Jan| 1.13 Jan ‘he direction of Gerald F. Barron and Lester H. Holt who will actively 
Magnin & Co (I) com___.*| 13%] 12% 13% 400 7 June} 15% Nov trade in Joint Stock Land Bank bonds, municipal and corporate securities. 
March Calcul a ---6 —_ x 4 “ = 8% Mar} 16% July Mr. Barron formerly headed his own firm under the name of G. F. Barron 
peat Mig Co com. a 4% 3% re 8,640 aoe Mar wt: a & Co., and Mr. Holt was previously a principal in the firm of Kitchen, 
National Autn Fibreesom! 7%' 714 8§ | 4.1001 2% Mar 10% Holt & Co., Inc. _| 
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Canadian Markets 


LISTED AND UNLISTED 








Provincial and Municipal Issues 
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Closing bid and asked quotations, Friday, Dec. 30 





























Province of Alberta— Bia Ask |, Province of Ontario— Bid ; Ask 
EB..cccce --JaD 11948; 59 61 Ei gesewed Oct 1 1942] 110%)111% 
TERS Oct 11956) 56 57%|| G6e....-..-Sept 15 1943/ 115% |116% 
Prov of British Columbia— Bi accaned May 1 1959) 120 |121% 
oe as aaa July 121949) 98%4/100% 4e.....---Jume 1 1962] 107/109 
4s..---. Oct 11953) 96 97%)|| 4%s.----- Jan 15 1965) 114%/116 
Province of Manito 
4%s...--- Aug 110941) -....| 93 Provipee 
Le aaa anne June 15 1954; -....| 89 4%e.....-Mar 21950) 109 (|110% 
i hi aaa Dec 2) ote aa IRB 1 1958; 108 {110 
Prov of New Brunswick— 6548. ccsen May 1 1961/ 110%/112 
4s...-.-- Apr 161960) 106 (|107% 
4is._...-Apr 15 1961] 104 (106 Prov of Saska' 

Provinceof NovaSecotia— | | # || &#@.-..---- June 15 1943) -...} 81 
O00 ow wade Sept 16 1952) 108 {109 Re Nov 16 1946) -.-.-./ 81 
i idle ar 11960) 116 ----!]| 4%8..-.--Oct 1 1951 80 
Railway Bonds 

Bid , Ask Bid , Ask 
Canadian Pacific Ry— —_ 
4s perpetual debentures.| 80 80%] 446..---- Sept 11946) 97 97% 
Ciidcusnel Sept 15 so 101% 10336 Gis cinaiiien Dec 11954; 97%| 98 
4s...--. Dec 151 92% 44s....-- July 11 89%| 90% 
OR hem wines July 110944] 112% 112% 





Dominion Government Guaranteed Bonds 





Bid | Ask Bid , Ask 

Canadian N: Ry— Northern Ry— 

44s...-... Sept 11961) 113%j114% 6%s....-- July il 122 {123 

4%6...... June 15 1 116% |117% 

446....-- Feb 11956) 114%/|1154}|Grand Trunk Ry— 

44s.....- July 11957) 115%)115% GB ane enews Jan 1 1962) 109 {116 

Rivcwcenes July 11 114% |115% | ars Jan 1196 98 99 

Bscscceeu Oct 11 118% /118% 

RE Feb 11970) 118%/118% 









































Montreal Stock Exchange 














Friday Sales 
Last |Week's Range| for Range Since Jan. 1, 1938 
Sale of Prices Week 

Stocks (Conduded) Par| Price |Low High\ Shares Low High 
Power Corp of Canada...*| 11%; i1 11% 535 9 Sept) 16% Jan 
Price Bros & Co Ltd..--- ® 19% 18% 20% 1,931 8% Mar, 22% Nov 
5% preferred.....-- 100; 58 58 58 110} 34 Mar; 63 Oct 
bec Power......-.-- *| 17 16% 17 451; 14 Mar; i9 July 
Regent Knitting - ~~ - ..-- ee 4% 4% 10 3 Sept 9% Jan 
Rolland Paper vt. - ----- 11 11 50} 10% Sept] 17% Feb 
Saguenay Power pref...100| 105 105 105 75| 965 Febj 105 Dec 
ot a ioading 4 4 4 1,518 2% Mar 6% July 
A preferred....-..---- 15%| 14% 15%) 1,446 8% Mar! 20% Aug 
St Lawrence Paper pref 100| 42%) 41 43 500; 24 Apr) 58% July 
Shawinigan W & Power..*| 20%| 20% 21 1,709} 16 Sept; 23 July 
Sherwin Williams of Can. *|-~----- 14 14 85; 10 Mar! 17 June 
SE 100 a 110 110 5} 108 Aug} 112 Sept 
Southern Canada Power..*| 12 12 12 55) 10 Sept; 15 #£xJune 
coasapiniad 76%4| 75% 76%| 1,477| 56 75% Dee 
hia atin 71%\| 70 71% 930| 54% Mar! 71% Dec 
— Tobacco pref--100 conewa 158 158 25|) 150 Apr| 160 July 
CR cnsecda 6% 6% 7 1,450 3 Mar 8 Nov 
visu Pte sb dvedns 5 PS 3 3 100 1% Mar 3 May 
EE eer 100 A 52 52 10} 45 Apr} 50 Mar 
Westons Limited---_-..--}----- 12 12 ) ee | Jan| 12% Nov 
Winnipeg , eS ee bd 2 2 2 265| 1.50 Apr 3 Jan 
B . 4 1.75 1.80 665| 1.25 Mar 2% June 
10 10 35 7 Mar! 17 June 
9 9% 380 8 Dec 9% Dee 
23 23 4| 23 Dec}; 23 Dec 

Banks— 

Canadienne... -..----- ES 164% 164% 40; 160 Jan| 166 Nov 
Commerce. .....----- 100} 174 174 176 112} 159 Sept; 180 Oct 
Moateel....nn2-cacnau 100; 2074%4| 207% 207% 115) 197 Mar| 223 July 
Nova Scotia.......--- 100; 301 301 301 68| 205 June) 310% Aug 
its oeaeneh oe oauaaa 100! 184 180 187 1,056' 170 Mar! 191% Jan 




















Montreal Curb Market 
Dec. 24 to Dec. 30, both inclusive, compiled from official sales lists 













































Montreal Stock Exchange Friday Bales 
Dec. 24 to Dec. 30, both inclusive, compiled from official sales lists —_ “ee 3 s Range! tas Range Stnce Jan. 1, 1938 
{ 
Friday Sales Stocks— Par| Price |Low High\ Shares Low Htgh 
Last |Week’s Range| for Range Since Jan. 1, 1938 
Sale of Prices eek Abitibi row 4 Fuge Os..8 2% 2% 2%) 3,252) 1.00 Mar 4% July 
Stocks— Par| Price |Low High| Shares Low High 6% oum pref_....... 100} 30%] 17% 21%] 2,628 9% Mar| 32% Oct 
Asbestos Corp Ltd....-... *| 110 107 110 2,085| 47 Mar; 116 Nov 
Agnew-Surpass Shoe prf100/......| 105 111 45| 106 Aug} 110 Nov | Bathurst Pow & Paper B.*/_-.-.-.-- 3% 3% 25 2 June 4% June 
Alberta Pac Grain A pf _100) - - - - -- 22 22 75| 12 Jan| 28 July | Beauharnois Pow Corp--.-.* 3 3 3% 1,227 2% Sept 5% Jan 
Anglo Can Tel pref... -- 50} - 4844 48% 25| 48% Dec| 48% Dec | Brit Amer Ol] CoLtd....*| 21%4| 21% 21% 917; 17 Mar; 22 Oct 
Associated Breweries... -.- yp SPO 17 17 11} 11% apr] 17 Dec | British Columbia Packers *| 124%) 12% 12% 60; 10 Jan) 14% Aug 
Algoma Steel Corp. .--.--- * 13%) 13 13% 320} 13% Dec] 16% Nov | Canada & Dom Sug (new) *| 28%) 28% 28% 381; 23 Sept; 30 Oct 
Preferred. -_.......--100}..---.- 69 69 5| 65 Nov % Dec | Canada Malting Co Ltd._*|-.-.-- 34 34% 381| 27% Sept; 36 Jan 
Bathurst Power & Paper a 8%| 8% 9 500} 6% Sept; 11% July | Canada Starch Co Ltd_100}----- 6% 6% 16} 6 Mari 7 July 
Bawif (N) Grain..-.-..--- 1.50} 1.35 1.50 565 1.00 Sept 2.75 July | Canada Vinegars Ltd_....*| 13%} 13 13% 75| 13 16% Feb 
pesesoes ido 167%| 167 167% 456| 147 Mar! 168% Dec | CanWire & C 6% em pf 100}------| 103 103 3) 104% Novi 104% Nov 
Brasilian Tr Lt & Power.* 8% 8 9 1,565 7% Mar! 14% ~ Can Breweries Ltd...---. Raye dit iF Ae 100} 1.00 Sept 2% June 
eee nee: * 23 24%| 1,317} 23 Dec| 33% Feb/| Preferred_......-.---.-- *| 22%| 22% 23 527| 14% Apr] 23 Dee 
Ldbthiskwbecasacaas 2% 2% 2% 640 2% Dec 5% July | Cndn Industries Ltd B...*|....--| 208 208 5] 178 Apr] 220 Oct 
Bradt Silk Milis.......-- 4\% 4% 4% 150 2% June 5% Oct | Cndn Marconi Co_......1}------ 1.05 1.05 500 95c Mar| 1.65 July 
Building Products A inew)s 16 15% 16 1,575| 15% Dee| 16 Dec | Cndn P & P Inv 5% em pt 5% 54% 5% 75 3% Sept 9 May 
Canada Cement......--- 9% 9% 9% 740 7 «Sept! 12% Jan ~ Vickers Ltd......-.*}.---.-- 8% 10 126 3 Mar! 12% Nov 
Sioaseoctea Iti 95% 15} 86% Dec} 110 Jan cum «saecce 30 witpan aa 42 10} 18 Mar Nov 
Can North Power Corp...*| 16 16 16% 30) 16 Oct wt) June Curent Fd Prods5%cmpf15} ..---- 11 11 130 7 Apr} 11% Nov 
1 6336 2% 2% 176} 2 Mar) 4% June City Gas & Elec Corp----* 40c} 40c 40c 100 25¢ May 70¢ Mar 
Nikewminqunuid 9% 9% 9% 360 7 Mar; 16% July , Commercial Alcohols---..* 2% 2 2%] 10,200 90c Mar 2% Dec 
Canadian Bronze-.------.-. 4s Pe ee 38 38 125} 30 Mar; 41 #£«July Preferred. _._.-.------ 5 4%| 94% «204% 125 4 Mar 4% Dee 
Canadian & Foundry.*| 17%} 17% 18%! 9,163 7% Mar| 18% July | Consol Paper Corp Ltd...* 7% 6% 7% 7,240 3% Mar 9% Oct 
i pawhiod ae 34 31% 34%! 1,966) 18% Mar) 34% Dec | Cub Aircraft._._..-.---.-- 3% 3 3%| 2,865 3 Dec 3% Nov 
lees dnaiies *| 14%) 14% 14% 20 9 June} 20 Jan | Dominion Stores Ltd-_-_-.-.* 5% 5% 5% 100 4% June 8% Jan 
Preferred 7% ....--- 100} 102%| 102% 103 11} 88 Sept} 106 Jan | Donnacona Paper A-....- ® 5% 5% 5%) 1,350 3% Mar 8% July 
Canadian Cottons pref_100| 105 105 105 7Fi 99 Aug! 108 Jan | Donnacona Paper B-_-.--.- ad 54| ° 5 5% 321 3 Mar 7% July 
Alcohol ..* 2% 2% 3 965) 1,50 4% Jan | Fairchild Aircraft Ltd....5)-.---- 5% 5% 355 3 Mar R% July 
1% Mar 4 Jan | Fleet Aircraft Ltd. ....-. *| 10 10 10% 635 4% Jan| 15 July 
5 Mar 8% Jan | Foreign Power Sec Corp--* 2 25e 55 25e Dee Feb 
6% Mar; 1334 July | Fraser Companies Ltd.-.*| 17 146 17% 353} 9 $\Mar| 20 Aug 
45% Sept] 66% Oct Voting trust ctfs...... *| 17% 16 17% 1,959} 10 Mar| 21% Oct 
11 Mar| 23% Nov | Goodyear T & R of Can_-_*}----.-- 75 75 10} 64 July| 65% Sept 
21 Mar| 39% Nov | Intl Paints (Can) Ltd A_-*}---.-- 2% 3 170 1.70 Mar 4% July 
15 20 Jan | Intl Utilities B__..._---- | ere 50c 4 55ce; 1,500 50c Sept 1.00 Jen 
145 Feb| 150 May | Lake Sulphite Pulp Co...* 3 3 3 35 2% Sept] 12% Jan 
8% Sept; 1634 July | Mackenzie Air Service._.*|/ 5c 70e 95e} 2,300} 40¢ Mar| 1.45 July 
4% 10 Jan | Maclaren Pow & Paper..*| 14 14 14% 250 7 =Mar| 18 Nov 
568 May; 70 Jan | Massey-Har 5% cum pf 100) 61 61 63 620} 32% Apr) 63 July 
140 Sept} 150 Feb | McColl-Fron6% em pf-_ 100} ------ 90% 90% 5| 87% Jan} 101 July 
4 Mar 8% Jan! Melichers Distilleries Ltd_*|---- 1.25 1.25 25 1.25 Dec 2% Feb 
11% Mar; 17 July Melichers Distillers Ltd pf* | -- ---- 6 6 78 5 Sept 7% Nov 
24 Mar| 34 Nov | Mitchel] (Robt) Co Ltd..*| 17 16% 17 1,600 7% Mar! 21 Aug 
8% Mar) 16 July | Page-Hersey Tubes Ltd__*/---.-- 103 103 11} 78 Apr] 102% Dec 
7% Mar; 14% Oct | Power Corp of Canada 
75 Mar; 89% Nov 6% cum ist pref-.- -- 1 101 101 101 38; 92 Mar| 101% Nov 
3 June} 5% Aug | Provincial Transport Co--_*|------ 6% 6% 25 5% Sept 7% July 
5 Mar! 10% July | Reliance Grain Co---_--- _ ae 3% 3% 100 3 7% July 
bibs -=-- .100 45 Mar| 94 Nov | Sou Can Pow 6% em pf 100}_----- 107 107 25) 104 June} 109 Oct 
Goodyear T pref inc '27.50}-.-.--.-- 58 58 7| 53 Mar| 58% Oct | United Distillers of Can__*/_._.-- 80e 80¢ 100 75c ° 1.15 Jan 
Gurd, Charlies _____-___. 40 5% 5% 5% 100 5 Mar 8% Walkerville Brewery ....* 1.35) 1.35 1.35 750| 1.10 Apr 2 July 
Gypsum Lime & Alabas..* 6% 6 6% 217 4 Mar 8% Jap | (H) Walk-Gooder & Worts*|__._.. 51 51 296; 32% Mar| 54 #£=‘Nov 
Holunger Goid Mines....b| 14%| 14% 14% 625} 11% Mar) 15% Aug | Walker Good & Worts(E) * 
Paper * 13 13% 250 9 Sept] 18 June $1 cum pref........-.- 20%| 20% 20% 250} 17% May| 20% Dec 
96 96% 151} 90 Mar| 98 Feb 
33% 34%] 1,715) 20% Mar; 35 £=Nov Mines— 
16% 17 998} 14% 19% Feb | Aldermac Copper Corp...* 50e 46c 5c 600 34c Sept 69c Oct 
15% 15%| 3,783} 13% Jan; 15% July | Alexandria Gold_.-_..-.-- 1 1%e| 1%e 1%e| 2,000 le Mar} 3%c Jan 
42 42 20; 40 #Mar| 45 #$=‘Nov | ArnoMines..... vbbnocse * le le le} 1,000 le Apr) 2%c Aug 
26% 26% 155) 24 Apr) 30 Oct Gold... -........1 13¢ 13c 8: 13¢€ 800 12e Sept 33e Feb 
55 56% 4.451 37 Mar; 58 Oct | Big Missouri Mines..-... * | oe” 24ce¢ 3ilc 1.587] 24c Dee 57c Jan 
26% 27% ,922| 22 Sept; 3134 Mar | Bouscatitlac Gold_------. | RE 9c 9%ec| 2,000) 5ke Sept 15e Oct 
36 36 75| 32 Mar| 36 Aug | Braz. Gold & Diamond--1}_-_---- 6c 6c} 2,000) 3c May 8c Feb 
16 16 5| 10 Sept| 18% Oct | Bulolo Gold Saiiomeas 26 26%| 419] 22%e Nov; 30¢ Jan 
13 13 175} 12% Nov; 13 Nov} Cndn Malartic Gold-_-.-- * 97¢ 97e¢ 97e] 1,800 70c Sept; 1.27 Feb 
7 7¢\ 2,215 4 Mar| 10% July Malartic Gold_-.-..1 5e 5e 5e} 2,900 5e Jap 15e Feb 
6% 7 155) 6 Dec} 14 Feb | Central Cadillac Gold ----.1 21e 20c 21%ec} 5,800 18¢ Sept 62e May 
30% 30%| 3,667) 25% Sept) 31 Jan | Central ia Gold --- 2.52} 2.52 2.52) 600} 1.90 Sept} 3.20 Mar 
5634 56% 126} 56 Jan} 62 Jan | ConsChibougamauGidfids]]-----_- 22e 22c| 1,200} 20c Mar| 4il¢c Feb 
70% 70% 110} 70 Dec} 89 Feb T4d....--.-- *| 33 32% 33 660| 27% June Aug 
41 42 1,919) 34 Sept; 43 Aug | Duparquet Mining Co-..1 8c] 7%e 8e| 12,700 3e Sept 13e¢ Nov 
42% 42% 76| 38 Mar) 44 Oct Mines_.... 2.78] 2.78 2.80 750} 1.05 Jap) 2.82 Dec 
s. 4,284 s Mer 724 Nov | Eidorado Gold M Ltd....1) 2.35, 2.35 2.43) 3,875 1.40 Gent) 3.55 tee 
Falconbridge Nickel. --..- 5.60} 5.60 5. x Sept x an 
158 158 2} 150 Mar| 160 Dee Mines... ..----- 25e] 25¢e 25¢ 200} 24¢ Mar} 28¢ June 
9 9 1 5 May! 11% July | Inspiration Min & Dev-_-.1 40c 40c 40¢ 500} 385e¢ July 45e June 
fg 55 55 15} 24 Feb] 55 Sept Sikh linn on abice as 8e 8¢e 200 6c Dec] 15%e May 
Ottawa L H & P pref. ..100 dane aan 98 98 10} 98 Nov} 100 July | Lake Shore Mines---_---.- 50%! 48% 50% 529| 45 Sept! 58% Feb 
Ottawa Electric Ry-----.*|--..-- 8% 8% 10| 8 Oct] 33% Mar 
Penmans---_............ ¢ 42 42 42 5| 42 Oct] 46 Nov * No par value 






































Volume 147 








Financial Chronicle 








4041 


























Canadian Markets—Listed and Unlisted 








Montreal Curb Market 


Toronto Stock Exchange 












Tiday 
Last |Week’s Range| for Range Since Jan. 1, 1938 





f 
Shares (Concluded) Par| Price |Low High) Shares Low 








Lamaque Contact Gold-_* 3e 3e 3c} 1,000 3e May 


Lapa-Cadillac Gold ----_-- ES ont onl 38c 38e¢ 500 35¢ 
Mecassa Mines......... | 5.35 5.35 100} 3.50 
Melntyre-Porcupine -- - - - | 51% 52% 80; 35% 
,; fo a 3.00} 2.90 3.00 940; 2.10 
Oro-Plata Mining..--.-- *| 4144c] 41%e 41%e| 1,000 35e 
Pamour-Porcupine - - . . . - yg ES ey: 4.50 4.55 625; 2.90 
PORES CBGinccccccoce 1} 17%e| 17%e 20c) 9,400 l4e 
Pato Consol Gd Dredging 1 2.25} 2.10 2.35 500} 1.55 
Pend-Oreille M & M Co..1 1.85; 1.85 1.85 100} 1.37 May 
Perron Gold Mines Ltd...1 1.60} 1.55 1.60} 1,300) 1.00 
Pickle Crow Gd M Ltd-_-..1/)_...-- 5 5 200; 3.90 
Placer Development. -.--- , : 12% 12% 720; 12% 
Preston-East Dome- - - - - - _: ees 1.47 1.57 1,000 72¢ 
Reward Mining. -.......-. 5e 5%c| 3,550) 3he 


St Anthony Gold__.-..-_--. 1 


5e 
13¢ 
Shawkey Gold__._..---- 1} 4%ec| 4c 4%e} 2,100) 3%c 














Stadacona (new)-....... * 51Ke 48c 52c] 39,268 2% 
Sullivan Consolidated....1)-..-..-. 9le 19¢] 1,650 65e 
Teck-Hughes Gold_....-. Bd ssarihian shins 4.60 4.60 110} 4.30 
Thompson Cad-_-_.-....-.. 1 25c 25e 26c] 11,960 17¢ 
Towagmac Exploration__1}-....-. 37¢e¢ 37c; 1,000 36e¢ 
Ventures Ltd........-.-- PT admesnil 5.25 5.35 400; 4.05 
Waite-Amulet.....-.--- *| 7.90| 7.75 7.95 700| 3.85 
Weee COR <scsedodus 1 17¢ 16c 17c} 9,500 13¢ 
wae Hargreaves... ... *| 8.25) 8.25 8.25 300; 655 
Anaconda Oi] Co. .--_---- * lle} 9%e Ile} 2,500 6c 
Anglo-Canadian Oil. __._*}..-.--- 1.27 1.32} 1,100) 1.00 
Calgary & Edmonton....*| 2.60) 2.45 2.60) 2,500) 1.67 
Dalhousie Ot) Co_._-.---- *| 66%e 66c 67c| 3,770 32¢ 
Davies Petroleum. -......* 55c 48e 55c| 2,000 30¢ June 
Home Ol] Co_.......--.*| 3.20) 2.83 3.30) 51,175 8se Sept 
Homestead Oil & Gas_-___1]-..--.-- 26c 26¢ 400 18e Oct 
| eee *| 1.65) 1.50 1.65) 2,000 Se 
Royaiite Ol] Co._.....-- ° 42% 44 5 32% Sept 
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CANADIAN STOCKS 


Commodity Exchange 





Statistical Information gladly furnished on 


Mara & McCarthy 


Members: Toronto Stock Exchange, Montrea] Curb Market, 
Canadian 


Canada Permanent Building, 320 Bay St., TORONTO 








Toronto Stock Exchange 


Dec. 24 to Dec. 30, both inclusive, compiled from official sales lists 















Friday Sales 
Last |Week's Range| for Range Since Jan. 1, 1938 
Sale of Prices Week 
Stocks— Par| Price |Low High\ Shares Low 
es An cotionccccnegen ° 2% 2% %2%!| 1,920) 1.00 Mar 
6% oreferred....... 100} 20 18 21¢@| 1,447 8% Mar 
Acme Gas & Oil_____---- *| 6%c| 6i4e 6%e| 1,600 6c Dec 
Afton Mines Ltd_......-. 1 3c} 2%e 3e| 2,200) lke 
Ajax Oil & Gas. _....-_-- | oe 17 Ke 17 %e 500 15c 
Alberta Pacific Grain_-_-__*)..---- 2% 2% 5 2 
Preferred_.._._.__.._.100} 23 22 23 60; 10% 
Aldermac Copper... -..-.-- * 50c 47c §2c} 11,315 28c¢ 
Amm Gold Mines... . 1 13¢ 13c 14¢e] 16,000 7c 
Anglo-Can Hold Dev....*| 1.35) 1.25 1.95) 20,250) 965e 
Anglo Huronian......... Pa sandir 3.15 3.15 600; 2.60 
Arntfield Goid.......... 1 12¢ 12e 12c] 6,800 lle 
Asbiey Gold............ 9e 9c} 3,000 5c 
Astoria-Quebec______--- 1 4ce| 3%e 4 1,000 2c Sept 
Augite-Porcupine Gold_..1| 43 ec 38e 43 40c|284,930 17¢ Sept 
Mines_........ lle| 9%e 138¢) 4,325) 9%e 
Bankfield Cons......... j 30c] 29%e  32¢) 22,299 25¢ 
Bank of Toronto. __._. | ee 237 237 
Base Metals Corp._.._.-. * 28e] 26%ce 28c}] 2,700 20c 
Bathurst Power A. _.__.-- Mistads 8% 8% 305 6% 
RS eae * 3 3 3 25 2% 
Bear Exploration & Rad_-.1 27e 27e 3i1c} 33,700} 16 
Beattie Gold. .........-- *| 1.37] 1.30 1.37] 10,272 95c 
Beatty Bros A_..__.._-- ee 6 6. 6 
hliteidtiaaloigtittts okt i 27 126 
Bell Tei Co of Canada.100| 167 166% 167 557| 146% 
Bidgood Kirkland--_.-... 1] 25%e 24c 25%e| 17,400 
Big Missourt............ | ee 24%e 31 Ke r 2le 
Biltmore Hats. ~~. ~~ ---- * 8% 84 8% ) 6% 
I ia. inn enais Mhaohinine 3% 4% 30 3 
Blue Ribbon pref...._..50} 32%} 31 32 25 
Bobjo Mines...........- 1 15%e 18e} 31,650 7e 
Mines........- *| 11K%e lle 11%e J 7.75 
Brazil Traction....... ne 8% BY 1,715 71% 
& Distiliers..... 5 4% 4% % 4 
British American Oil_-_--- *| 21%] 21% 21%| 2,065) 16% 
pine_..... 65c 64ce 7i1c| 72,550 
British Dominion Ofl...-_- *| 15%e 15e 15%e| 5,000 6c 
Brown Oli. ...........-- 2 27%e 3le| 24,750 
Buffaio-Ankerite.......- 1 15¢ 15e 15%e 230] 10%K%e 
Buffaio-Canadian.......*|.....- 2%e 2%c| 2,500 lke 
Building Products......-. *| 16 15% 16 815| 15% 
Bunker Hill............ _ Say: 8k%e 8K%e 800| 7%e 
Burt (F N)..--------.. | SE 28 25) 15 
«& mton....*| 2.60) 2.42 2.65) 13,080) 1.55 
Calmont Oils_._....-.-- 1 52¢ 46c 52%c| 28,700) 19K%e 
Bread A_..... ere 95% 95% 80 Mar 
OD De aii Rie ihe ig inicein Bi ecsas 51% 51% 25} 40 
Canada Cement.._-.--.... Mis ae 5 9% 9% 85 7 
Canada Northern Power..*| 16%) 16% 17 70| 16 
ia Packers _.......- *| 70%) 70 70% 80| 58 #Mar 
Canada Steamships --...- Wiwene« 2% 3% 30 2 
pb ananaanel 50 9% 9% 9% 121 6% Apr 
Canada Wire B_.__.-_- *| 20 20 20% 70| 15 
Canadian Bakeries pref. 100} - - - - - - 40 40 60) 25 
Canadian Brewerles - - --- 1.75] 1.65 1.75) 1,900 90c Sept 
Pragperea...2----.--.- *| 22%] 22 23 1,280} 14% 
Cndp Bk of Commerce_ 105 | ~~. --.-. 173 176 26| 157 
Canadian Canners Ist pf 20).....-. 6% 17 125) 16 
amneacnmail 7 7 7% 250 6% 
Can Car & Foundry... -. *| 17%) 17% 18%) 3,350 7% 
Si ahaa cages med 34 32 34% 568} 18% 
L suiatile entire *| 23 23 5} 15 
Cndp Industria! Alcohol A* 2% ane 2% 



































Week's Rang Range Since Jan. 1, 1938 
of Prices 
Stocks (Continued) Par Low High Low High 
C P B.............--- 25 5% 6% Mar| 8% Jap 
Canadian Wineries- --- -- sd 2% 2% Apr 3% July 
Canadian Wirebound Box* 19 19 Oct} 21 Nov 
Carnation pref. ......- 100 106 106 Jan| 106 Dec 
Castle Trethewey - - - - .-- 1 1.00 1.04 Mar; 1.19 July 
Central Patricia. ........ 1 2.43 2.50 Sept 3.20 Feb 
Central Porcupine. --.-.-- 1 6 Ke 7e Dec 15e June 
Chemical Research . ---.-. ] 48c 48c May 95e Oct 
Chesterville-Larder Lake 1 1.18 1.25 Sept 1.73 July 
Chromium Mining --...-. ° 58e 58e June} 80c Aug 
utt Plow......... . . 8 Mar; 13% July 
Commoil Ltd. .......... * 48c 49c 85¢ Mar 
Commonwealth Pete....- s 3le 32¢c Sept 438c Jan 
urum Mines....... bd 1.44 1.50 Sept]; 1.84 Jan 
Consolidated Bakeries. ..* 15 15% Mar| 17 Nov 
Consol Chibougamau- --_-1 21%e 22kKe June 42c Feb 
Cons Smelters.......... 5 59% 61 Sept} 66% Nov 
Consumers Gas_...... 100 179% 179%4 Sept} 199 Jan 
Davies Petroleum....... ° 5 Sept; 73 Mar 
Denison Nickel Mines... 1 13e Ii4e Sept; 46c¢ Jan 
cence 19 20% Mar! 23% Nov 
Preferred... _---_....- 100 89% 89% 66% Jan| 91 Dec 
Dome Mines (new)... ..- ° 325% 33% 27% June| 34% Aug 
Dominion Bank - .._... 00 204 Apr] 216 Sept 
Dominion Coal pref- - - .- 25 16 16% Dec] 19% Feb 
Dominion Explorers. --.-- 1 2%e Dec 7c Mar 
Dominion Foundry. ----- ag 50 50% Jan} 56 ##Nov 
Dominion Steel Coal B_.25 11% 12% Sept; 16% July 
in Stores........ * 5% 5 June 8% Jan 
ace ieia hens the 1 6%e 7%e Aug] 26c¢ Mar 
East Crest Oll.......... ° 9 1 l6c Jan 
East Malartic........... 1 2.77 2.81 Mar| 2.81 Dec 
age Re 2.32 2.43 Sept} 3.25 Mar 
English Electric A_-_--_.--. * 29% 29% Sept] 34 Nov 
P's atte ks 7% 7% Nov] 10% Aug 
Equitable Life. ...__.-_. 25 6% 6% Mar 8 Feb 
conbridge........... ° 5.40 5. Sept} 6.05 Jan 
atte camceecniadl 1 20% 21% Sept; 224%4c Nov 
Faulkenham Lake Gold_.1 6c 26c Aug 
Federal-Kirklana. _...... 6%e 8Ke May| i4c Jan 
Ferniand Gold - ....-...-- 1 10e 14e Sept 30c May 
Firestone Pete... -...-.- 25¢ lle lle Nov 25e Apr 
Rondidahotskanndein s 21% 22% Mar! 24% Oct 
Foundation Petroleum _25c 12 12 Sept 22c Apr 
ehh ihn smalnone 2le 22¢ Sept Fen 
Fleet Aircraft Ltd_...... * 9% 10% Dec} 11 Dec 
Gatineau Power......... bd 13% 13% Apr} 14 Oct 
dikonmesee 10¢ 87 88 90 Oct 
Ps détcdnkachease . 3% 3¢ Sept 4% July 
Giliies Lake Gold.......-. 1 8%e 10¢ Sept; 32c Apr 
Mn ddbiawsdeccesh 24%e 2%e June 5e Mar 
MEME. dcawsnonceds * 20e 24¢ 68c Jan 
Goldale Mines.........- 1 25e 27¢c Mar} 40%e July 
eT co 57¢ §=—6. 60 June 60c¢ 
G Eagle... .ccccce<s 1 7u%ec 10¢ Dec} 40c Feb 
Goodfish Mining......-.- 1 3c 3%e Oct} 12c Jan 
Goodyear Tire. .........* 73% 74 Apr} 81% Nov 
Goodyear Tire pref..... 50 57 Mar| 58 June 
Graham-Bousquet- - - - - - - 1 3%e 3%e Sept; 9%ec Feb 
Granada Mines........- 1 10c 11 %e Mar| 14c Aug 
Grandore Mines......... * 6c 6%e Sept] lle Jan 
Great Lakes Paper-_-_-_-_.-- * 5 5 Dec 9% Oct 
Great Lakes Paper voting. * 5% 7 Sept} 13 July 
Voting pref.........-.- 16% 16% Sept; 33 Jano 
Gunnar Gold... ....----- 62c 63c¢ Sept; 1.09 Mar 
7 psum Alabas..* 6 6% Sept 8% Jan 
ber = Rn aitamiame bis ox $34 nae ee a 
ard arpets........ * y 
d ‘Hock hi BS ERT 0: 1 1.60 1.72 Jao| 2.903 July 
ES 6c) sh bmencnonnet 8c 9%e Sept; 17¢ Mar 
Highwood-Sarcee........ * 19%e 26¢ Sept 23c Dec 
Hinde & Dauch- ..--.---.- * 13 13% Dec| 17% July 
inger idated...5 14% 15 Mar; 15% June 
Home Ol! Co....-.-.-.... * 2.85 3.30 3.60 
Homestead Oll_......... H 24%c 26¢ Sept; 37c Jan 
Howey Gold.-_.....-.-.-- 1 29¢ 30¢ 34c¢ Oct 
Hudson Bay Min & Sm--* 33% 34% Mar; 35 #$=“Nov 
periai Bank.......-. 207% 211 8 Mar! 215 
Imperial Oll_.......-.-.- ° 16% 16% d Sept; 19} May 
Imperial Tobacco... -.--.- 5 15% 15% 700 Mar; 15% July 
|” le eae -£1 7% 7% 250 Mar 8 Oct 
Inspiration Mining. _.. 1 43 Oct 49ce June 
Inter. Metals A pref..100 89% 89% 50 June} 90 Dec 
Intl Milling pref....-.. 1 106 40 May} 107 Dec 
International Nickel - -- -- * 55 56%| 4,682 Mar| 58 Oct 
International Pete....--- 26% 27%| 1,643 Mar| 31% Mar 
Intl Utilities A. ......-.-.* 6% 6% 40 May 9% Aug 
Inti Utilities B.........- 1 50e 50¢ 400 Sept}; 1.00 Sept 
Jack Waite........--.-- 28e 3le| 4,200 Dec} 606 July 
Jacola Mines.......-..- 1 lle 11%ec| 5,000 Sept} 40c Mar 
Jellicoe Cons.......---- 1 9%e 11\%e| 24,200 Dec| 82c Mar 
Kerr-Addison........-.-- 1 1.75 1.81] 13,634 June| 2.50 Aug 
OS Serre 60e 60¢ 525 Aug 60c Dec 
Kirkland-Hudson - - . - - -- 1 55ce} 1,000 Dec} 1.50 Jan 
RS Se 1 1.27 1.37} 31,430 Sept} 1.50 Jan 
aia ainda axthlp } Toe 7Me\| 5,270 Dec| 59c Mar 
Lake Shore.._.....--.-- ] 48 50%! 3,011 58% Feb 
oe en tines? : 610 655| 818 ee] 7.80 Nov 
Lamaque Gold Mines-.-.-.* . . é ov 
Lapa Cadillac. ..... ie ala 36e 38¢| 25,400 Sept; 740 Mar 
Laura Secord (New) -- - -- 3 12% 13%! 1,490 Dec} 14 | Oct 
Lava Cap Gold....-. ar 80c¢ 82c] 4,000 Dec} 1.13 Feb 
Cilia ctnicnasnentie 1 7%e 8¢e} 9,000 Sept] 15c Jan 
Leiteh Gold........---- 1 76c 78¢| 7,200 Sept}; 1.12 Feb 
Littie Long Lac.....---- * 2.81 3.15) 22,040 Sept; 6.00 Feb 
Loblaw A.....---.----- * 23% 24% 300 Mar| 24% Nov 
Di Srdcnliosevetaddades * 22 22% 85 Mar| 22% Nov 
Macassa Mines..-....-.-- 1 5.30 5.40) 2,205 Mar| 56.55 Jan 
MacLeod Cockshutt -.-.-.- 1 2.75 2.87) 14,500 Jan} 4.45 July 
Madsen Red Lake. ..-..-- 1 53e 57e| 90,005 Mar 59e Dec 
Malartic Gold..-....--- Bivens 62c 64c| 23,150 Sept 7lic Dee 
Manitoba & Eastern... -- ag Pe 1%¢e 1e| 1,500 » Oct 4e Jan 
Maple Leat Milling....-- |---- 1% 1% 100 Sept) 3.75 July 
> ies. 1 5% Sits 4 000 See 190 Mar 
Maraigo Mines.....-.--- | a ce e ’ 
i ndaenndarenst dai s 7 7%| 1,985 Mar| 10% July 
dF SPER Ea 100 59 63 2,545 Mar} 63 July 
McColl Frontenac. --.-- -- * 6% 7 215 Dec} 14 Feb 

iba ose einen ag 100}... -- 91 91% ‘ By - = im 
Melntyre Mines.......- 5 52 53 ,14 ar 
McKenzie Red Lake-.-_-.- 1 1.18 1.23) 5,600 Mar| 1.43 Oct 
MeWatters Gold......-- 66c 69c) 5 Jap 94¢ Oct 
Mining Corp.....--.-.-- * 1.75 1.84 Mar| 2.65 Oct 

yreupine ...._- : 37 3: Sept one Mar 
Moneta-Poreupine - -. .--- 1 . P . 

b 3 th ccabiaipie Miine 38% 40 Apr} 40 Dec 
Morris-Kirkland - .. .---- 1 15e 16 %e Sept} 16%e Dec 
National Brew......-.-*|---- 41% 41% May| 43 Nov 
National Grocers - -.- - - ° 6% 6% Sept 7% Fen 

OS aaa 100 130 130 133 
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Toronto Stock Exchange—Curb Section 
Dec. 24 to Dec. 30, both inclusive, compiled from official sales lists 























Friday Sales 
Last |Week's Range| for | Range Since Jan. 1, 1938 
Sale of Prices Week 
Stocks— Par| Price | Low High\ Shares Low High 
Brett-Trethewey _...____ | epee 2c 2e 500; 1%e Sep: 12e Jan 
Canada Vinegars ._____. ‘ 13% 13% 14 105 is’ 17 Fe 
Canadian Marconi... _. 1! 1.00; 1.00 1.00 125 75¢ Sept es} J 
Coast Copper___________ (oe 2.55 2.9° 300} 2.00 Sept; 4.00 Jan 
Consolidated Paper... __. s 7% 6% 7%! 4,123 3% Mar 9% July 
Corrugated Box pref___ 100 40 40 if De:| 82 Nov 
SEE he Baw am cas 62¢ 62e 70c| 12,195 32e Nov 70ce Dec 
DeHavilland___________ *| 10 10 10 10 5 Mar| 14% Aug 
Dominion Bridge_______- *| 37%!) 36 37% 291; 21% Mar % Nov 
a, ea aa - 181 1.10} 15,978 35e Sept 1.10 Dec 
emer Bridge pref__100}____. 35 37 3Fi 29 Sept}; 51 Feb 
Stee deat «a8 %e %e Me 500 %ec June 2e July 
M > haiais py aa au oie 500 10e June 28e Oct 
Oe | RPE os 5 5 Sept] 19% Jan 
ee ice 2 SR *| 31 30% 31 105} 26 Sept) 31% Nov 
ational iiecmn eid *| 6034) 60% 69%| 3,351) 32 Mar| 72% Nov 
Oil Selections_._._______ * 3 3 3 500 2 Dec 5 Apr 
Pawnee-Kirkland-_._..__ . eS 1%e 1e| 9,000 le Sept 2e July 
Pend Oreilie.__......._. 1} 1.85} 1.75 1.90} 5,650] 1.30 Mar| 2.62 Jan 
Robb-Montbray..._.___ | aS Ye %c| 3,000 c¢ Dec} 2%c Feb 
Robt Simpson pref_.._. 100} 115 115 #117 40; 105 June} 118 Oct 
oo a ES ; 21 a te 276| 16% Sept} 23 4 
phd Mista oc e¢ 8%e 6%c Sept] 25c¢ an 
United Fuel pref 40 39% 40 170 Apr’ 43 July 
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Canadian Markets—Listed and Unlisted 
Toronto Stock Exchange Industrial and Public Utility Bonds 
Friday| Sales Closing bid and asked quotations, Friday, Dec. 30 
| Last | Week’ s Range P oa Range Since Jan. 1, 1938 bid. Ask Bid) Ask 
| Sale of Prices "eek ~ 
Stocks (Condudet) Par| Price |tow Hu saars| tow) Hh | Amman erapeamcetaea| $5%| $9%sasuone rome oe 198 S| -- 
; | "a Beauharnois Pr Corp 58 '73| 103 | ..--||Maple Leaf Milling— 
National Sewerpipe... -- -- awe 6 MO oo teal thts es “es Bell Tel Co of Can 68.1955] 1104|11034|| 2% to 38-530 to"49--.| 45 | 47 
Naybob Gold-. --------. 1) 3544e) 35e = 40e) 29,700) 184e Apr) 79¢ July | » own Co Ist 5448....1946| 493<| 493, ||Massey-Harris Co 1947| 99 |100 
Newbee Mines. .-------- *| G%e} Ge 6c] 10,350) 2 May! 11% July | pirns & Co Se.--....1958| 48 | 50  ||Minn & Ont Paper 68.1945] f38 | 38% 
New Golden Rose - - - - --. }]-----.| 2le 23e} 2,200) Ile Sept) 38e Mar | Chime power Gobe..1960| 101 |101%||Montreal island Pr 5348 '57| 105 vi 
Nipissing....----------- §| 1.65, 1.65 1.69] 1,350) 1.40 Sept} 2.15 Jan | Calgaty Comer so ne-- roel 106 Montreal LH & P (360 “1 
Noranda Mines-.-.----- 804| 7944 8034) 4,666) 48 Mar) 84 Nov/| %® North Pow 50.1953| 103 |103%<|| par value) 38 1939] 49341 50 
ee 1} ile 10e lle} 9,700 6c Sept 19¢ July a Inter Pap 661949] 99% 9954 sree tga 1956| 103. {104 
Norgold Mines-- -- - Jj------| de 4c; 2,000 2e Mar] 7e July Ca ao ia & few Ge aan 10434] _.. aM arse 1973} 99 | 99% 
Normetal._..._..-.----.*| 70c| 67e 70c} 1,620) 45c Sept] 1.14 Jan nadi ) waw=|] 3 568---—---=---- ~~ Z 
5 Canadian Vickers Co 68°47; 98 99 Montreal Tramway 581941; 97)4| 98% 
me yy amt i]------| 850 8-50] 200) 7.00 Sept} 8.95 Aus | (ous? Rapids M & P 6e°63| 114 |115 
North Star pref - - - - - SS eT é 4| p ec 
O’Brien Goid.---------- 1} 2.95) 2.90 3. 00} 1 960 2.10 Sept] 5.45 Jan | Consol Pap on saul gave peat Garp, Sea tae 
ne gc ipeeaananed 2 ise 2ise 2ige| 2'500| “ae'gubel Sige ce | Dom Gas & Eleo 8346-1045 89 | 90 ||Price Brothers Ist 58..1957| 97 | 9 
Omega Goid_--------2.- 1] 48e] 46c 48¢} 4.975, Sle Mar| 72c Oct | Donnacona Paper Co” | || | _. ee Sane Bd 
Ontario Steel... -- | 8%| 8% 8% ‘| 25, 7 May] 12 July | ,&---------- Pow 901042] 96 » cose 
Orange Crush _. - *| 1.50] 1.60 1.50 '0| 1.00 Mar| 2.00 July vast Kootenay Pow were rt hg =<-= om Power 4348 A oa 105% 1106 
G00 PUMB. scancccoteces *| 42}4¢] 4214¢ 4234e/ 900) + 300¢ Oct! 1.46 Mar ey ep sant isso! os | 99 ~, EN salspenrnth: 104% |105% 
eeete® OM.-n-00----+- *} 1002"! sagt” 138°] 9-800) 4iée Sept) Ize Fev | cacineau Power Se...1956| 10434 | 1045 Shawinigan W & PF 434s 67| 104 |104 34 
can gh hc lea 3) | mls ool 4.005] poo Meer] *UtSE NOY | Gt Lakes Pap Co ist 60 '55| 8234| 84 ||Smith H Pa Mills 43s ‘51| 100 | ._-- 
Pandore-Cadiliac-------1|---.--| ise i8e| 4.483] “i5¢ Aus| 63¢ Feb | Int Pr_& Pap of Nid 5s 68] 101 | -...||United Grain Grow 5s-1948/ 91 | 03 
hereby | pace c “ 4 3 5: ‘ 
en ots OO cepa ‘oS a oe B68 -annnenn-n-n-- 1961, 90 | 92 ||Winnipeg Elec 434s..-1960| 101 | _ -- 
Paulore Gold.....- 4c Sept} 22c Mar | . %---------------- 1951} 55 | 57 4-5s series A... ...1965) 6244) 63% 
Paymaster Sanaa 38e Mar 60e. Feb MseLaren-Que Pr 5s '61' 103 1104 4-58 series B -_--_-- 1965' 47 | 48% 
erron Gold. .......-.-.-- 1.00 pt 1.76 Feb * e ’ Nominal 
a ie............ 3.80 Mar| 5.30 Aug No par value JS Fiat price n Nom 
Powell, Rouwya..22...22- is? ‘aes| 2.65 July 
wi WRinctnoccnn Mar 65 July 
au. A ee 9% Apr! 16% July CURRENT NOTICES 
BPE vcceucwcvises css 1.75 Sept} 2.52 Aug 
a. deneonse One by So res = —Consolidation of the brokerage businesses of Post & Flagg and 
Prospectors Airways 50c Dec 98e san Gray & Wilmerding through formation of a new firm retaining the name of 
ens. sphchs ~ + 36e Sept 70¢ ad Post & Flagg will become effective January 1 following dissolution of 
a = <n enenwnnno~ 6¢ Sept; 45¢ Jan] the previously existing partnerships. The firm, which will conduct a 
ee SRE sy es PR Fae general brokerage business in stocks, bonds and commodities, will have 
Riverside Silk.__..___.-_- 18 Sept] 27 Dec | 2 main office at 49 Broad Street, New York, and branch offices in 
e Long Lac 6c Sept; 24¢ Mar | Baltimore, Maryland, Cleveland, Ohio, Birmingham, Alabama, Los Angeles, 
poets Gols Mines on” dont wate Po California, Newark, New Jersey, Houston and Beaumont, Texas, Charles- 
Royalite Oil_-.-- 33 Sept| 4835 Jan | ton, Spartanburg and Greenville, South Carolina, Charlotte, North Caro- 
St Anthony... -. 7c Sept; 20c Mar] lina, Montreal, Canada and London, England. All partners of the new 
pest sep eeepc 2% Sept asie July | firm were previously members of the old firm of Post & Flagg or of 
sage eee wut os Sent Eh ~~ the firm of Gray & Wilmerding. General partners will include Arthur 
Sand River Gold 13%e Sept 25e Oct | Turnbull, Lucious Wilmerding, Oliver D. Filley, W. Allston Flagg, C. 
Shawkey Gold........--. 3%c Sept} 34e Mar} Douglass Green, Philip B. Weld, John Bell Huhn, Rodman B. Montgomery, 
Fae ee eer e* : bb a ia 7 William Turnbull, Arthur L. Hawley, Charles I. McLean, Charles M. 
Silverwoods pref....-__- (5 1% May| 4% Dec} Finn and Alfred L. Dennis. Special partners will be Benson B. Sloan, 
tng od Sees. - .. 108 ye a. fe “a a *. Sept ?.. | Albert Z. Gray, John T. Pratt, Jr. and George B. Post. 
a ~"° apeatai ‘ - ‘ ’ : D aor The firm of Post & Flagg was founded in 1888 by the late George B. 
on pee ” 4 > ™ whe isan 2 pd ane Jan | Post, Sr. and the late W. Allston Flagg, Sr., whose sons have continued 
South End Pete____._._. * Q9%e| 8kwe 9%e. 5,000 2e Aug 10¢c Jan | in the firm. Lucius Wilmerding, who with Albert Z. Gray founded the 
Spy Hill 5 Rapenties Se te 2fe|_.._.-| 2hwe 2%e 500} 24sec Dec 25c Jan | firm of Gray & Wilmerding in 1910, started his career with the Post & 
Shemtaed ie” pet . Hr} 25e rr ag ++ aa + OK 4 Flagg organization, to which he now returns as a general partner. The 
Steel of sascceeee*| 76%) 75 76%| 1,793] 66 Marl 76% Dec| firm will have membership in the following exchanges: New York 
Preferred..........-. 25] 71%| 69% 71% 104] 54 Apri! 71% Dec | Stock Exchange, New York Curb Exchange, New York Cotton Exchange, 
nadine aoe ena a > He = YS PO Sept oe Jan | Chicago Board of Trade, Liverpool Cotton Association, New York Coffee 
ury Basin eee ith 2.80 2.80 2.80 $10 1.65 dent 3.80 _ & Sugar Exchange, Pittsburgh Stock Exchange, New Orleans Cotton 
Sudbury Contact__.____- , SOR 9%e V%Ke 500| 8%e Sept 19¢ Mar | Exchange, Commodity Exchange, Inc., N. Y., New York Cocoa Exchange, 
Sullivan-.-............ 1|,----- 89c 91}4c| 3,825)  68¢ 1.26 Aug | Baltimore Stock Exchange and Wool Associates of the N. Y. Cotton 
Supersilk pref._.____- ean 80% 80% 10; 70 Sept! 80% Dee Exch Inc 
Sylvanite Gold.........- 1} 3.35) 3.25 3.40) 6,118} 2.50 Sept] 3.60 Feb ange, . 
pone Ds Bab hscncacc de *| 12 11% 12 65) 11 Sept; 16 Jan —Announcement was made simultaneously in Baltimore and New York 
Tens ughes-.....--... , gt! ‘= ie be Los poe 4 _ that Charles Stedman Garland of Chicago is resigning as Vice-President 
Tip Top Tailors....__._.*|_.....| 11 i a 4 Rept isle Ve, | and director of Brown Harriman & Co., Inc. of New York, to become a 
Tip Top Tailors pref__.100/_.---- 108 108 5| 100 June| 109 Nov | general partner in the firm of Alex. Brown & Sons, Baltimore. 
—— + ee ~2----------- 1} 2.10; 2.00 2.10 380} 1.50 Sept; 2.90 Jan Mr. Garland is one of the best known of the younger investment bankers 
Peer ranma patie 4 Po Mid Re RS ge ls = oy etl 98? Tnly | ofthe country. He was born in Pittsburgh, Pa., in 1898. Hegraduated from 
Towagmac._.._..__.___1| _ 40c| 35¢ 40c| 2, 25e Sept Jan | Yale University in 1920. After having engaged in business for several yaers 
Uehi Gold.........._... 1} 1.60) 1.40 1.67] 28,425 Jan| 2.45 Aug | in Pittsburgh, he became associated with Brown Brothers & Co., New York, 
on oom aeeennwecnn ee P 2. 12% 13% 413; 10% Sept} 15% Jan lin May, 1928. The following year he opened an office for that firm in 
United Stecl...........2* 6% 94 ns oe 08 eed 26c a Chicago. On Jan. 1, 1933 he was admitted as a general partner of Brown 
Ventures............... *| 5.40) 5.30 5.40| 1.819] 3,95 Sept} 740 Jap | Brothers Harriman & Co. and continued as such until June 16, 1934, when 
wee Amulet.......... *| 7.80} 7.65 8.00) 11,164) 1.02 Mar 9.45 Nov ® he was elected Vice-President and director of Brown Harriman & Co., Inc. 
«na at pean oe : sone Si so a4! i Ly red rs — He served as President of the Bond Club of Chicago in 1934. He has contin- 
Wendigo...............1| 14e| 13e 14e] 8,500 Re June  20¢ June | Ued as the head of the Chicago office of Brown Harriman & Co., Inc. to 
fe Ce. Flour pref100 3 23 zs sa P = 22% 37 Aug oe present date, with the exception of about a year — - gree of mae 
abchek- pleted c c , Sept Jan iladelphia office of that company. Mr. Garland will make ome 
wesc Peli oe) | te] | THe See 14 AB | Baltimore. ee 
aon ~ ---0------- ar y 
--1 7e 7c 8e} 12,800 3c Apr 18c July —H. J. Simonson Jr., President of Independence Fund of North America, 
b Aner ete A. * 2 2 50 14% May 38% Jan} Inc., has announced the appointment of Rudolph I. Ehrlichman as head 
Wise Menmeaves....-.* 6331 81s easl 1s = on —_ 3°35 Dan | of its Dealer Service Department, which has been enlarged as a result of the 
Ymir Yankee Girl______. *| 7M%el 7Ke 8e| 1.5001 7%4c Dec| 30¢ Feb | Step undertaken by Independence Fund in expanding its method from 
direct retailing to exclusive distribution through accredited investment 


dealers. Until recently, Mr. Ehrlichman has been actively engaged in the 
investment business in the Northwest and was formerly Executive Vice- 
President of Drumheller, Ehrlichman & White of Seattle. He introduced 
Independence Fund on the Pacific Coast and in the Northwest in 1931. 

—Gail Golliday has been elected Vice President and Director of Bon- 
bright & Company, Incorporated, according to an announcement made by 
Sidney A. Mitchell, President of the underwriting firm. Mr. Golliday 
has been associated with the Bonbright organization since the close of 
the War in which he served overseas as a Captain in the 333rd Field 
Artillery. He was a member of the Chicago office from 1920 to 1932, 
when he was transferred to the New York office. Other officers of Bon- 
bright & Company are Sidney A. Mitchell, President, and Pearson Winslow, 
Vice President. 

—An announcement has been made by Smith, Barney & Co. that Sidney 
F. Tyler will be admitted to that firm as a general partner on Jan. 1. Mr. 
Tyler joined the Philadelphia office of Edward B: Smith & Co. in 1930, 
having graduated from Harvard College with the class of 1928. In 1935 he 
became Manager of the Account Supervisory Department of that firm 
and has continued in that post ever since Edward B. Smith & Co. and 
Chas. D. Barney & Co. consolidated to form the firm of Smith, Barney 
& Co., on Dec. 31, 1937. Mr. Tyler will be one of the resident partners in 
the Philadelphia office. 

—J. A. W. Iglehart, a partner in the New York Stock Exchange firm 
of W. E. Hutton & Co., has been elected a Director of the National 


Gypsum Company, it was announced. 
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Quotations on Over-the-Counter Securities - Friday Dec. 30 








New York City Bonds 














































































































Bid , Ask 
@3s Jan 1 1977_....... 9) | 99%jja4%s Apr 1 1966_...-.--- 
@33¢e July 1 1975......_- 100% 101% |ja4Ks Apr 15 1972_._..-.- 
a3 %s May 1 1954_.__..__ 104% 105% |\a43¢e8 June 1 1974.....--- 
a3 4s Nov 1 1954___..___ 104% 105% (|a4\{s Feb 15 1976__...--- 
43s Mar 1 1960_..._._- 104 {105 44i%sJan 1 4 sdbesobu 
a3 4s Jan 15 1976_...-... 104 {105 a4%48 Nov 15 ‘78.....--- 
G4 May 1 1957_...._.. 109% 110 a4\%s Mar 1 1981 sceeadint eam 
@4g Nov 1 1958_....... 109% 110 ||a4%s May 1 1957.....--.- 
G48 May 1 1959......_. 10°44 11034|1a4348 Nov 1 1957....---.- 
@4s May 1 1977_....-... ee ter te te a4%s Mar 1 1963_..-...-.- 
4s Oct 1 1980.......-. 11344|114% ja4¥%e June 1 1965...----- 
04348 Sept 1 1960___-___- 11334 11435 a4%s July 1 1967_..-..-- 
a4\48 Mar 1 1962__..___. a4 \%s Dec 15 1971_-..----.- 121 122 
a4\4s8 Mar 1 1964_._.____ a a4%s Dec 1 1979_-..--.-.- 123 {124% 
New York State Bonds 
Bid Ask Bta Ask 
9 er rr en b2. 10jless 1|};World War Bonus— 
St MUNDE wabiht omsiaitnso adidas 2.15)less 1 4s April 1940 to 1949__| bD1.50; ---- 
Canal & Highway — Highway Improvement— 
5s Jan & Mar 1964 to'71| 02 35) -... 4s Mar & Sept 1958 to '67| 13534) ---- 
Highway Imp 4s Sept 63) 143 ----}}Canal Imp 4s J&J '60 to 67| 13534| ---- 
Canal Imp 44s Jan 1964__| 143 ----||/Barge C T 4s Jun 42 & '46_} 113 ‘iabet> 
Can & High Imp 4s 1965| 140%4/ -..-.||/Barge C T 4s Jan 1 1945.| 116 ngaiile 
Port of New York Authority Bonds 
Bid Bid | Ask 
Port of New York— Holland Tunnel 4s ser E 
Gen & ref 4s Mar 1 1975_| 107%4/108% 1939-1941_........- M&S) 0.35 to TF pty 
Gen & ref 2d ser 3%s ‘65 oottrvtey! 1942-1960......... 1ll 12% 
Gen & ref 3d ser 3 4s '76 103 34/1 — 
Gen & ref 4th ser 3s 1976 Iniand Terminal 44s ser 
Gen & ref 3{s_-_.-_- 1977 100% ion 1939-1941 ........- mas b0.50 to}1.25% 
Washington Bridge 1942-1960...... ~---M&8S} 109 {110% 
448 ser B 1940-53_M4&N! 108%'109% 
United States Insular Bonds 
—— Government— Bid | Ask Bid | Ask 
100 |101%4}|/Honolulu 5s8............. 63.50} 3.00 
107 {108%||U S Panama 3s June 1 1961 12144/124% 
107 ,108%4||Govt of Puerto Rico— 
100 4} 102 44s July 1952._..-----. 113%}116% 
108 /|110 5s July 1948 opt 1243.) 11144}113 
109 %4/111%4]|U 8S conversion 3s 1946....} 109 j111 
11544|117%}| Conversion 3s 1947...-.-. 1094%4}111% 
Federal Land Bank Bonds 
Bia Ask Bid Ask 
38 1955 opt 1945.....- J&3} 1053%4|10554||3 48 1955 opt 1945... M&N)| 106%/107 
3s 1956 opt 1946...... J&J| 105%4|105%|/48 1946 opt 1944.-.... J&J\ 111% )111% 
38 1956 opt 1946..... M&N| 105%/105% 
{ 
Joint Stock Land Bank Bonds 
Bid | Ask Bid | Ask 
CESS 9944/100 %4||Montgomery 3s__-_...-.-- 99 |100 
BE lis cc ncccatesets 9934 /|100%4||New Orleans 5s__..-.---.-. 99% 1100446 
Burlington 58............ £30 35 New York 66............ 99% /100% 
Dddimebhanmanianneces f30 35 North Buansccese 100 {101 
Ohio-Pennsylvania 5s... .-. 9914/100% 
Central Illinois 5s.......- f314| 34%4||Oregon-Washington 5s....| /42 45 
eee 4%s and 5s...... f4 6 
(a eh ea aT 101 |102 |)Pacific Coast of Portland 5s} 1 101 
rae alii siencinidacets ani 99 44| 10044 ||Pennsylvania 3s.......- 99% | 100% 
it Carolinas 5s........ 98 99 Phoenix 448..........--. 10444|106% 
First Texas of Houston rr 99% )101 Moiabdeandpousceevoss 107 (108% 
First Trust of Chicago 44s} 100 /|101 Potomac 38........--.--- 99% 100% 
Fletcher 33¢s6............- 10044 }102 
Fort Wayne 4343._.._.... 100° |102 ise en eee! 30 | 32 
Fremont 4%s_.......-. Pome, Fay 80 ||San Antonio 3s..........- 100% |101% 
a eae 78 82 Southern Minnesota 5s...) fil 13 
Greensboro 3s_..-.....-.. 99 44/100 }4||Southwest 5s............ 69 73 
Illinois Midwest 5s_._..--. 95 97 
Iowa of Sioux City 444s_..| 93 96 || Union of Detroit 4s... -.- 99 |100 
Lafayette 5s............. 100 /|101 Diuagubisgupenctannada 99%|100% 
Lincoln 4348..........--. 86 88 Virginian 5e6............- 100 {101 
Sp PERS RETR GT. 86 89 || Virginia-Carolina 3s...... 99% |101 
Joint Stock Land Bank Stocks 
Par, Bid | Ask Par, Bid | Ask 
AACE Sctidocetins cde 100} 45 Dee WO covcdiwece 100} 10 14 
AEE ctiondstisccied 1 39 45 North Carolina....... 100} 65 75 
TES dim ihpeciumendibiinas 100} 110 {120 Pennsylvania... ....... 100} 20 25 
RENEE 5 one oddmwadind 100} 35 40 SaaS 100} 85 bins 
Des Moines.........- 100} 55 San Antonio.........-. 100} 65 7. 
First Carolinas........ 100 3%| 5%4||Virginia...............- 1.55) 1.75 
PUGMOEE . oc cdcstéiince 1 1 2% || Virginia-Carolina.-_.... 100} 75 85 
RRs oxndecodbdnesel 100 3 
Federal Intermediate Credit Bank Debentures 
| Bid | Ask il Btd | Ask 
1% &1%% due Jan. 16 "89 b .25%| .--/|11% due..... July 15 1939)b.30%| -.. 
1% &1%% due Feb 15°39 D 25% @--||1% due..... Aug 15 1939/).35%| -.. 
1% due...... Mar 15 1939|d -25% sedate GNOeccce Sept 15 1939|b.35%| -.. 
1% &1%% due Apr 15°39) .25% o--/|1% due....- Oct. 16 1939}00.40%|  .. 
1% due.....-. May 15 1939|b.25%| -..||1% due.--.-- Nov 11939)00.40%| -.. 
1% due....- June 15 1939 b "30% ---/1% due------ Dec 1 1939'00.40%! -.. 
New York Trust Companies 
Par, Bid | Ask | Par, Bid | Ask 
Bank of New York.-.-..1 370 {380 Fulton. ............-- 100} 190 {210 
EE on dancnnedee 10| 43%) 45%4|/Guaranty.....-.-.-.. 1 234 {239 
Bronx County......---- 7 5 Oe akéiieendocnssent 9 10% 
SEE cavacancsand 1 69%| 74%/|Kings County........ 100} 1525 ry 
0 ORS RE ARAB i. 
Central Hanover..-.--..-. 84 87 
Bank & Trust_1 42%} 4414||Manufacturers......... 38 40 
Clinton Trust.....-... 55 65 || Preferred...........- 2z51\%\| 53% 
Colonial Trust........-. 8%} 10% || New York........... --25) 87 90 
Co Bank & Tr.1 12%} 14 pie 6 7 
— Exch Bk & Tr-..-- 52 53 || Underwriters......... 1 80 
SIE BE Be 10; 14 15 United States.........100]/1525 [1575 











For footnotes see page 4045. 





FISCAL FUND 


Bank Stock Series 


LOS ANGELES 


9 INC. 


Insurance Stock Series 
Transcontinent Shares Corporation, Sponsor 


JERSEY CITY 


BOSTON 








New York Bank Stocks 





























Par, Bid , Ask Par, Btd Ask 
Bank of Manhattan Co.10}) 15%} 17 National Bronx renee 43 48 
Bank of Yorktown..66 2-3} 38 42 National City. __..._- 25%] 26% 
Bensonhurst National.._.50) 75 |100 ||National Safety Bank. 13 11%| 13% 
CH itindnccoeetone 13.55; 3134! 3334||/Penn Exchange.....__- 9%) 11% 
Commercial National..100} 148 |154 Peoples National....... 47 54 
Fifth Avenue_........- 680 {720 Public National... .--.- 25} 28%) 30 
First National of N Y..100)1615 |1625 ||Sterling Nat Bank & Tr 25| 22%| 24% 
Merchants Bank.....- 97 1103 Trade Bank......... 2%| 15 18 
Insurance Companies 
Par, Bid , Ask ar; Bid , Ask 
Aetna Cas & Surety....10} 112 {116 Home heen te cuban 10 2 2% 
PRR a TR cox, 47%) 49%/| Homestead Fire........ 10} 173} 18% 
Aetna Life... ..cccn- 10} 26%| 27%)}| Importers “Es Exporters ...5 9%) 10% 
Agricultural. .........- 74 77 + }|Ins Coof North Amer...10) 65 67% 
American Alliance. ..... 21 22% 37 39% 


10 
American Equitable..-..- 5 
American Home........ 10 
American of Newark...2% 
American Re-Insurance.10 


American Reserve-_..... 10 
American Surety ......- 25 
Automobile .........-. 10 
Bal American...2% 
Bankers & Shippers..... 25 
Ds sekcaniietechatliogiin 100 
Camden Fire..........- 
CHES  cnpcmccoguis 
City of New York-.-....- 10 


Connecticut Gen Life...1 








Jersey Insurance of N Y... 
K bocker 5 




















Chicago & San Francisco Banks 








































Par, Bid | Ask Par, Bid | Ask 
ory = National Bank Harris Trust & Savings.100) 292 /|302 
OB FEC i ance cvowda 1 210 {220 Northern Trust Co._..100) 503 [518 
Continental Illinois Natl 
Bank & Trust....33 1-3) 78 81 SAN FRANCISCO— 
First National.......-. 100} 225 {230 Bk of Amer NT&SA12%| 34%| 3634 
Surety Guaranteed Mortgage Bonds and Debentures 
Bid .A Bid | Ask 
Arundel Bond Corp 2-5s'53| 86 ----|| Nat Union Mtge Corp— 
Arundel Deb Corp 3-68 53) 554| ---- Series A 3-6s....... 1954) 79 a 
Associated Mtge Cos Inc— Series B 2-58....... 1954; 93 onde 
Debenture 3-68....1953/ 5334) 55% 
Potomac Bond Corp (all 
Cont’l Inv Bd Corp 2-52 '53) 89 jana DUO 5 asi pti 884) ---- 
Cont’! Inv DebCorp3-6s ‘53| 69 .---|}Potomac Cons Deb Corp— 
Empire Properties Corp — aisha ee hese tet 54 57 
ik 5 abs sibs oon 1945) 53 .---|| Potomac Deb Corp 3-68 '53, 5014) 53% 
Interstate Deb Corp 2-58'55) 47 .---||}Potomac Franklin Deb Co 
Mortgage Bond Co of Md! * Sn nccdwatiwenne 1953) 54%) 57% 
SNe PE bsckeckcas wont 
Potomac Maryland Deben- 
Nat Bondholders part ctfs ture Corp 3-68. -.--- 1953} 94 man 
Central Funding Potomac Realty Atlantic 
series B & C ......-- 123 27 Deb D 3-6s8..--- 1 53 56 
series A & D-...-.---- {23 27 <4 Bond & Mortgage 
Nat Cons Bd Corp 2-58 '53| 88%! ..--|| deb 3-Gs.......... 1953} 62 denen 
Nat Deben Corp 3-68.1953/ 52 55 United Deben Corp 581955' 47 59 
Miscellaneous Bonds 
Bid Ask Bta Ask 
Bear-Mountain-Hudson New York City Park- 
River Bridge 78...1953| 104 side way Authority 3448 68) 106%4| 107% 
3s revenue..... 1 bd 2.20 jless 1 
Commodity Credit Corp 348 revenue..... 1949/d 2.70 jless 1 
% % notes Nov 2 1939.| 100.17/100.19 
Reconstruction Finance 
Federal Mtge ’ Corp— 
1Me..---- Sept 1 1939} 100.29)100.31 %% notes July 20 1941} 100.20|100.22 
Fed’l Home Loan SB peupt Nov 1 1941] 100 20]100.22 
18..cceses ---July 1939] 100.11/100.13]|/Reynoids Invest’g 5s 1948 61 63 
sree 1pss] 102.” [102.3 
WINER A 11 3 P — 
yaaa Natl. Mtge Assn 4s sf revenue '77 A&O/} 110%| 111% 
2a May 16 1943-_opt’39] 101.21/101.23 4s serial revenue..1942/b 2.00 jless % 
1%s Jan 3 1944.opt 40} 100.10}100.12 4s serial revenue. _1 dD 3.50 jless 1 
Home Owners’ Loan Cor 
ae seed June 1 1939} 100.21/100.23 
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Quotations on Over-the-Counter Securities—Friday Dec. 30 —Continued 
Railroad Bonds 
Guaranteed Railroad Stocks ‘zon Canton and Youngstown 6ia ----v-wv-non----a= 
sais I Fi ees ok Ee nk oe cue 
Joseph Walker 5 Sons Baltimore & Onlo 4y4e—-—-220222200TTOI TOIT 
Boston & Albany 4}48-. 
Members New York Stock Exchange Boston & Maine 5s... 
Tel. RE ctor Cambria & Clearfield 4s_....._.__- 
120 Broadway Chicago Indiana & Southern 4s 
NEW YORK 2 -6600 Chicago St. Louis & New Orleans 5s..._-...-.---------- 
Ciphentee GOR, TOUR RS ote is dna cckebdaeteoes® 
Cleveland Terminal & Valley 4s_________._______-______- 
one yy of Philadelphia 4s__.............-...- 
u issabe ron Rang i 
Guaranteed Railroad Stocks Florida Southern 4s..__.____. - stadt ee es et 
arentheses Illinois Central— 
(Guarantor in P ) Louisville Div. & Terminal 344s..........-.-.-.-.-.-- 
Fen 6 ockk, cw din nndiiimmusiamane 
Dtotdend Kansas Oklahoma & Gulf 5e_............._-.........-- 1978 
Par\tn Dollars} Bid | Asked | Memphis Union Station 5s................-....--..-.-- 
———ew | Mew LODGE DOSUROED OB. 6 «coc co ccccccdesoececccécsco 
Alabama & Vicksburg (Illinois Central) ......---.-- 100 6.00 68 cee 1 Mow Week & Mate BIGss oo kink sods sccbotbcotecsoces 
Albany & Susquehanna (Delaware & Hudson) - 100} 10.50 119 124% | New York Philadelphia & Norfolk 4s. _................-. 
Allegheny & Western (Buff Roch & Pitts)-..--- --100 6.00 50 55 Norwich & Worcester 4448_-_....-.-.- 
Beech Creek (New York Central) -......----- ---50 2.00 27% 29% | Pennsylvania & New York Canal 5s-_-_.- 
Boston & Albany (New York Central) ----- -100 8.75 &2 844% | Philadelphia & Reading Terminal 5s-._-_ 
Boston & Providence (New Haven)--.-.----------- 100} 8.50 18 23 Pittsburgh Bessemer & Lake Erie 
Canada Southern (New York Central)--.-.-.----- 100 2.85 43% 4654: | Portiand Term Wo 6 ba ik du cn cceédcccccvccntceccccs 
Carolina Clinchfield & Ohio com (L & N-A C non le 6.00 80% 82% | Providence & Worcester 4a................_..___..-__. 
Cleve Cinn Chicago & St Louis pref (N Y Central) - -100 5.00 64 6834 | Terre Haute & Pecoria 56_....................-.-...-- 
Cleveland & Pittsburgh (Pennsylvania) ---.....----- 50 3.50 70% 73 Toledo Peoria & Western 4s_._........-...-.-...-.-.-- 
Betterment stock.........--s0c-e-ceen een -oo- 50} 2.00 42 45 Tolede Tapa. 26k bbs bck eck ec débckewse dnd 
Delaware (Pennsylvania) ----.-..-.--------------- 25} 2.00 41%| 43% | Toronto Hamilton & Buffalo 4s_--.............-.-.---- 
Fort Wayne & Jackson pref (N Y Central)..-..--- 100} 5.50 50 54% | United New Jersey Railroad & Canal 3s 
rgia RR & Banking (L & N-ACL).-.----.-----100} 9.00 148% cna 1 Vermnees Vell Get ds kel nat bad ciccccaemcndedemis 6: 5 
Lackawanna RR of N J (Del Lack & Western) - - - -- 100} 4.00 42%, 46 Wathineds: CMe MG Biles bi citein odmiksaddiciociia 1964) 35 38 
Michigan Central (New York Central)....-.-.---- 100} 50.00 625 800 West Virzinia & Pittsburgh 48__...._...___._____________.1990! 49 51 
coats & Renee (De Leet Cae La Wi.....iee] 808 | a8 | Bee Railroad E 
New York Lackawanna estern (D L & W)--.--.- j 
Northern Central (Pennsylvania)-..........-.-..-- 50 4.00 81% 83% allroa quipment Bonds 
Oswego & Syracuse (Del Lack & Western) -.---.---.-.-.- 50 4.50 39 43 
Pittsburgh Bessemer & Lake Erie (U 8 Steel)_...--- 50} 1.50 41 43% Bid | Ask Bid | Ask 
manage naascbene 50 3.00 78 83 
Pittsburgh Fort Wayne & Chicago vsiegpsea ideo 7.00 148 _.-- | Atlantic Coast Line 444s_.| 62.50) 1.75)|New Orl Tex & Mex 4}4s_-| 04.40) 3.50 
eT a Eldds wah ig 7.00 165 168% | Baltimore & Ohio 4}448__--| 05.75] 5.00||New York 434s._-| 03.00] 2.25 
Pgh Ygtn &. Ashtabula pref (Penn)........--..--- 100 aint SUERTE) BB. ncn cintcnehinnnnth SE EE nd oe ne iuicamee's b1.50| 1.00 
ware & Hudson) -..... 100} 6.82 65%! 69% Bostes & Maine 434s.__.| 65.60] 4.75}|N Y Chic & St L 44%e8___-- 65.75] 5.00 
St Louis Scltee lst pret (Terminal RR)..-.....--- 00} 6.00 124 ee UN, a ah, dais ketal SE MNE UAT A nn cite bbadbdsiaces 05.75| 5.00 
bel MNO Soon. ode ne ceccsnecncss= 100} 3.00 62 66 3a Dec 1 1936-1944___| 65.50] 4.75||N Y N H & Hartf 444s____| 06.00} 5.00 
Tunnel RR St Louis (Terminal RR)-_...-.-------- 100} 6.00 124 ee ek: Aatiherd ea ee MCs. ke deen e ss c§ So 06.00} 5.00 
United New c— RR & Canal GPenayivania)----100 10.00 231%| 236% Cunt National 4448--| 62.90} 2.00]|Northern Pacific 444s___.| 02.50} 1.75 
Utica Chenango & Susquehanna (D L & Td wédikeaha 100} 6.00 50 Se eter ere. 62.90} 2.00]|/Pennsylvania RR 4}4s__._| 62.00} 1.25 
Valley (Delaware Lackawanna & Western) -----.-.- 5.00 57 62 canadian Pacific 4}48....| 63.75] 2.001] 6e........-.-.......-- 51.50} 1.00 
Vicksburg Shreveport & Pacific (Illinois B Oanian 2 100} 5.00 57 60 Cent RR New Jersey 4348_| 05.25] 4.75|| 4s series E due 
I BO SOR RAS TES Ry 9 ile IE PSE 100 5.00 60 63% | Chesapeake & Ohio— Jan & July 1937-49} 2.60} 2.00 
Warren RR of N J (Del Lack & Western)_.....-. -- -50| 3.50 23%| 27% abide cd cmied ies sone 02.40] 1.75]| 23s series G non-call 
West Jersey & Seashore (Penn-Reading).-..-.-..-..--. 50 3.00 51% DT Miecasaseeteanasanace 61.50} 1.00 Dec 1 1937-50} 62.60} 2.00 
Chicago & Nor West 4}4s. et = Pere ane a 63 = oa 
Rye MAESES 6 852 a .00 AES. caceseen) 078-3 
Public Utility Stocks Chile Milw & St Paul 4348-| 26-50) 5.501) G8.----.----.9220202-- b2.75| 2.25 
ra) me | 4a Par, Bid | Ask | cnteago i 1 & Pacitio— St Louis-San Fran 4s_.._- 93 | 97 
Alabama Power $7 pret. ..° 71\%4| 73 ||Mississippi Power $6 pref 5834| 6134 Trustees’ ctfs 3348-..--| 85 os St Louis Southwestara B= pe ‘con 
Arkansas 7S = Fe S| OE eta = 69 Denver & RG West 4}4s.-| 05.50] 4.75]| 534s-............--.-- 04.75) 4.00 
poi $6 pref.*| 62 | 63 gh, ASR takin >5.50| 4.73;|Southern Pacific 4448_.__. 63.10] 2.25 
oo-e- 2 2%| 334||Mise Riv Pow 6% pret_1 1144 }116 §}48......--..-......-| 08.60] 4.75 See ee eee 67 
$6.50 preterred..........- *| 5%, 63||Missourl Kan Pipe Line-.5) 515) 644 | Erie RR 4348---..------- 93 | 97 |\Southern Ry 4143_------- 03.50] 2.50 
pectures .-..----- 04) TiegMosengakels West Pease Great Northern 4348----- 62.00] 1.50]] Se......... 63.50} 2.50 
Atlantic City E16% pref.*} 113%) ~-. 7% oret....25] 2434) 203% | «. .. sssssisiéisjj__. b1.80| 1.25||Texas Pacific 4s........- 00] 2.25 
Birmingham Elec $7 pret_*{ 6534) 6734||Mountain States Power— ereermiecsesrnren—4 an tae Gen) eee oe 
oe & sbsel sone Wat, — — Bang ast 3874| 374 | Iuinois Central 4348_-—--- © Bo epee: eepmugeamias 02.25] 1.50 
Carolina & Lt $7 pret. *| 86 88 ebraska Pow 7% pret_1 103 1105 Internat Great Nor 434s..| 64.75} 4.00]/Union Pacific 44s... .--. 61.25; 0.50 
Me *s aa . Long Island 4348-...----- 63.50] 2.50]| Virginia Ry 4348... -.._-- b1 60] 1.00 
6% preferred......... 77%| 794||Newark Consol Gas._..100} 141% ST) 5s b3.50| 2.50 Wabash Ry 4s 82 88 
Central Maine Power— New Eng G& E5%% ptf.*| 12 Maine Central 5s ee ee en eee re ee 83 89 
1% peeterred ....-.- 96 | 80, |New Rag Pub Serv Com we Pere Jresammtmatimeres Fo KB eearenmmnemnenn BH 
pew eoesrte aE Sa.st aa ctitetiee Mad Men tee OF Missouri Pacific 4}46.....]| 34.25) 3.50]f Ge...................}| 92 100 
Cent Pr & 1t 7% pref_.1 8914| 9134||New Orl Pub Serv $7 pf..*| 9554) 96% 
Consol Elec & *| 3 | 434||New York Power&Light—| | | SB =n == 2-2 nnnnnnnnnns SSS) S00 otteen Mmrinad 6)60...1 SSS ae 
Consol Traction (N J).100} 49 53 cum preferred ...... *| 98%)100% Men acho ebeh b5 50| 475 
Po *| 99%/|100% 7% cum preferred. ..1 Ces te ge es ee 
read 100) s1%| 0 |e rg ween) 5487 = 
(Minn) 6% pret.....--*| 1025410334 Public Utility Bonds 
Danae ree aa Pee Onl He a 190588858 ae ae ai at 
y --"| Sf | 41 |) $7 preferred -......... Amer Gas & Power 3-58 53) 3714| 38%4||Idaho Power 3%s_...1967| 10714 |107 
Hudson Gas--.-- 100; 208 ose onto Power 6% pref...100} 11344|115% | amer Utility Serv 68-1964] 69 | 71 ||In Ente wine - 
Federal Water Serv Corp— ize 1936 te ee Sav on ale ane i Appalachian Else Power ee Be g%s... 1608 seri seere 
-------| 1774) 19%4|| 7% preferred ._..... st mtge 49._...._-- 1 1 Inland Corp * if 57 
90.48 ¢ oum preferred...*| 1834) 204 G & E 7% pret..100) 105/106 8 f debenture 4343_-1948]) 10434|105}4||Kan City Pub Serv 48,1957) 25 
so-e-- 19%4| 21% ||Pacific Pr & Lt 7% pt. .t 6734| 69 Electric 58-1961} 50 | 52 ||Kan Pow & Lt Ist 44s '65| 110%4|110% 
wean? County Gas_..100}] 208 ...!|Penn Pow & Lt $7 pref... 97% 985% Assoc Gas & Elec Corp— 
Idaho Power— a Queens Borough G & Income deb 3348...1978| 27 28 Latte Vatioy Tengete O08 45 45% 
preferred - - ...---- - 107 |110 6% preferred ....... 154) 1734 Income deb 3%s...1978| 2734| 283<||Lexington Water Pow 58°68} 68%| 7034 
7% preferred ......- 100] 112/115 )|Republic Natural Gas....1) 2%) 3% Income deb 4s-.... 978} 2914| 30 ||Lone Star Gas 334s ..1953|) 10514|106 
Interstate Natural Gas-.*| 22/4) 25 Mg eee . Income deb 4148...1978| 3134| 33  ||Mich Consol Gas 4s 1963../ 96 | 96% 
Interstate Power $7 pret- 3%) 5 % fms D..... 100 94/102 Conv deb 4s. ...... 73| 54 | 56 ||Missouri Pr & Lt 3%s.1966| 10334|10414 
ti Sioux City G & E $7 ptt 854| 87% Conv deb 44s..--1973| 55 | 57 ||Mtn States Pow Ist 6s.1935| 95 | 97 
. eee ne mm uthern aad Conv deb 58....--- 59 | 61 |IN Elec 34s '66| 1074|107% 
preferred . .. ..- 56 6% pref series B_.._.. 28%| 29% Conv deb 54%s-..._. 1973} 63 | 65 ||N Y, Pa& NJ Util 581956) 6334] 65% 
Jer P&L7% pt..100) 85%| 87%/|Tenn Elec a 8% pf.100} 63 | 64% 8-year 8s with warr.1940| 99 |100 ||N Y State Elec & Gas Corp 
Kan Gas & El 7% pref.100| 113}4/116 || 7% preferred... -... 1 70 8s without warrants.1940) 9814/100 PN TEE NE 1965} 92%] 93% 
Kings Co Ltg 7% pref.100) 50 | 55 |/Texas Pow & Lt 7% pt.1 80 | 91 Assoc Gas & Elec Co— North Boston Ltg Prop's— 
Long Island Ltg 6% pr.100| 215%} 22%/|/T Edison 7% pt A.100| 1094|110% Cons ref deb 444s..1958| 26 | 28 Secured notes 34s__1947| 106 |106% 
ton fay = == aa =~ 00} 25/4) 26% |/Union Elec Co of Mo— Sink fund ine 48...1983|  ..-.| 23 ||Ohio Power 34s 1968-__-- 105% |105% 
= — gee gg os <s0------- 11434 /115 Sink fund ine 4148..1983| 24 | 26 ||Onio Pub Service 4s_.1962|) 105% |10634 
ee Stee DOR Spine. S575) Sere Cuees Ges & BE (Coat) Sink fund ine 58..-.1983] 2434] 27 Dominion par 5e--195i| 59 | 61 
emphis Pr é Lt $7 pret.” 65 | 68 || 7% preferred --..-.. 77 | 78% Sink fund inc 54s..1983| 29 | 32 ||Peoples Light & Power 
Utah Pow & Lt $7 pref..-*| 50 | 5144 | sink tund inc 4-58__1986| 20 | 23 lien 3-6s_._.._. 961| 7934| 81 
Virginian Ry -...-..-.- 100! 150 1155 S ft inc 4443-54s__.1986| 22 | 27 Elee Power 6s '50|f 12 12 
Chain Store Stocks sy adi oe] oF |r | amar seals 
ne Be we 1 {| ist @& rei o8......-.. 
Blackstone Valley— lst & ref 8s_...-.-- 7| 21034/211% 
Pat) Bid | Ask y) Gas & Elec. 34s... 1968] 10834|108%|| 1st mtge 344s-_.---- 1 108%/|109 
Pub Serv of Northern Lli— 

Berland Shoe Stores-..--. ‘ns GBs 9 34||Kobacker Stores Cent Ark Pub Serv 53.1948} 88 lst mtge 3 }4s-.-..--- 106 |106% 
7% preferred ....... 100} 87 ---|| 7% preferred. .....- Central G & E 5s...1946| 73%4| 75%||Pub Util Cons 5}4s.._194~| 7534) 77 
B/G Foods Inc commen *} 2%] 2%/|Kress (S H) 6% pref Ist lien coll trust 68.1946| 75%| 77% coll 58°51) 6734) 69% 

Bohack (H C) common. -- 24| 3 ||Miller (1) Sons common... Cent Maine Pr 4s ser G °60| 10634|107 ||St Joseph Ry Lt Heat & Pow 
ieee, aang tore was yy eo ne els 11 wma. |i 
ur an noome 8 with stk "52 pyr 
Diamond Shoe pref....100} 100 sows (Daniel) pref. - . 100) Cities Service deb 56..1963) 6834) 69 1st YE nae 103 %|104% 
United Cigar- Commonwealth 1— Sioux City G & E 4s_.1966) 101 /|101% 
Fishman (M H) ColInc..*) 7%) 9% preferred .......... 3l4s.__----.-1958-1939) 109 [10934/|Sou Util 56 A..1958| 42%) 43 
Cons Cities Lt Pow & Trac 
5a... 1962} 84 | 85%4||Tel Bond & Share 5s_.1955| 67)4| 69% 
Sugar Stocks Consol E & G 638 A--~1983 43 | 44 |/Texas Public Serv 58..1961| 894] 91% 
6s series B._...___ 42%4| 4334||Toledo Edison 3}48...1968/ 106 [106% 
Par) Bid | | Ask Par) Bid | Ask Crescent Pub Utica Gas & El Co 58.1957) 123 jerwee 
-— Colline 68 (w-s)..-.1954) 45 46 44|| Western Serv 54s ‘60| 87 4 
eee any peng | ou ¥ Savannah Sug Refcom._.1| 32%: 34% , Cumberi'd Co P&L 3448’66/ 101 [102 || Wis Elec Power 3348..1968| 106 {106 
Eastern Sugar Assoc. ....1 Dallas Pow & Lt 348-1967] 109 .-.|| Wisconsin G & E 344s_1966| 107 34|108 
ieiind isn = > & 1 if 1434 West Indies Sugar Corp. -1 3%! 4% | oe mead mf | Ry ret lone asi pots Wis Mich Pow 3%s_.1961| 1074|107% 
‘ederated Gace ve 
Kor footnotes +e» cage 4045. Havana E'ee Ry -1952'f 37%! ... 
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Quotations on Over-the-Counter Securities—Friday Dec. 30—Continued | 








WE MAINTAIN ACTIVE TRADING MARKETS IN UNLISTED 
Investment Trust Issues 


GOODBODY & Co. 


Members N.Y. Stock Exchange and other Principal Stock and Commodity, Exchanges 
Main Office Jersey City Office 
115 Broadway 921 Bergen Avenue 
New York City Tel. Journal Sq. 2-4400 
Tel REctor 2-5485 Teletype JCY 1518 
Private Wire System Connecting Branch Offices in leading Cities 














Investing Companies 
A 


Par, Bid 

Adminis’d Fund 2nd Inc_*} 13.55 
74.24 

*| 23% 
3.71 
57¢ 


5% 


Shares _. 
Amer Gen Equities Inc 25e 
Am Insurance Stock Corp* 
Assoc. Stand Oil Shares _ .2 
Bankers Nat Invest Corp 


7\|Maryiand Fund Ine_-_10¢ 
Mass Investors Trust._..1 
Mutual Invest Fund.-...10 











Mo au Amer Bond Trust ctfs_ 
No gd Shares west 
9. 











BS ow 





.29 
22 
09 
6.54 
4.35 
19.04 
5.34 
4.72 
49 
22 


aw 
orbs 








Huron ear bed ae 
Incorporated Ip 


*Independence Trust 5 Shs. 

Institutional securities Ltd | 
Bank 2 

1. 











Pomeroy Inc com...10¢ 








Real Estate Bonds and Title Co. Mortgage eee 
35% 





51% 


37% 
Lexington 54% 
Lincoin Buliding— 


Income 5s w-s...1963) 69 
3 91 


Lefcourt State Ist Ishid__- 
Lewis Morris Apt Bidg— 
ist 1951 


Alden Apt Ist mtge 38.1957 35% 

Beacon Hotel inc 4s. .1958 9 

B’way Barclay inc 28. _1956) 22% 
Street— 


B’way & 4ist 
lst leasehold 3s....1944} 33 
Broadway Motors Bldg— 68% 


18% 
Chanin Bldg ist mtge4s’45) 48 
Chesebrough Bidg Ist 68°48} 4814 
Colonade 33% 


1948 
& Remsen St Off Bid 
19 31% 


50 
Dorset ist & fixed 23.1957; 26% 
Se 
Hotel unite ......--..- 
me why te fades 1952 
952 legended 


ist 58 (L I) 
Metropolitan Chain oc 


Olicrom 
1 Park Avenue— 
2d mtge 
73 4411103 E 57th St Ist 6s_._.1941 
165 Bway Bidg Ist 5s °51 


lst 24-48 (w-s) . 
Gray bar Bldgist Ishid 58’46 
Harriman Bidg Ist 6s. 15! 
Hearst Brisbane Prop 6s '42 


Lefcourt 
5a 

















| Anhalt 7s to 
Argentine 44s 





Real Estate Bonds and Title Co. Mortgage ar ye 


Bid Ast bid 
Rittenhouse Plaza oo. Syracuse Hotel (Syracuse) 
2s 37%) 42% ist 3s 195 65% 
Roxy Theatre— 


lst mtge 4s 65 67% 


Savoy Plaza Corp— 
3.68 with stock S27 29 

Sherneth Corp— 
2s with stock 1956; 17 19 
60 Park Place (Newark)— 
947 





Textile Bldg— 
Ist 48 (w-s) 39 
Trinity Bldgs Corp— 
Ist 5s 1939} 56% 
2 Park Ave Bidg Ist 48 1946) 54 


Walbridge Bldg (Buffalo)— 
3s 1950 


16% 
61 Broadway Bidg— Wall & Beaver St Corp— 
3%s with stock.__.1950 1951; 18 
616 Madison Ave— Westinghouse Bldg— 
3s with stock 32 Ist mtge 4s_....... 1948 


























Foreign Stocks, Bonds and Coupons 
Inactive Exchanges 


BRAUNL & CO., INC. 


62 William St., N. be Tel. HAnover 2-5422 











Foreign Unlisted Dollar Bonds 





Bia 
faa 
1948} 88% 
Bank of Colombia 7% .1947) 25% 
1948 Sa vs | 


f2 
945) 718% 


1939 
Housing & Real Imp 7s ‘46 
Hungarian Cent Mut 7s ‘37 
Hungarian Ital Bk 7 }4s '32 
ungarian Discount & Ex- 
change Bank 7s....1936 


Jugoslavia 5s funding .1956 
Jugoslavia 2d series 58.1956 


jupons— 
Nov 1932 to May 1935 
Nov 1935 to May 1937 
Koholyt 64s 1943 


Land M Bk Warsaw &s '41 
Leipzig O’land Pr 6348 '46| 2 
Leipzig Trade Fair 78.1953 
Luneberg Power organ ( 


Mannheim & Palat 78.1941 
Meridionale Elec 7s. ..195 


Antiog 


Elec Corp 
Recklinghausen 7s. .1947 
assau Landbank 6}4s '38| /2 

Panama 


at 

(A & B) 6}48.1946-1947 

ale & D) 648.1948-1949 
at Central Savings 


scrip 
Burmeister & Wain 68.1940 


Caldas (Colombia) 7 44s 46 
Cali (Colombia) 7s. ..1947 








Dortmund Mun Util 681248) 20% 
Duesseldort 
Duisburg 7% 
East Prussian Pow 68.1953 2 
Electric Pr (Ger’y) 6 4s '60 Ch 

sa 1953 R C Church Welfare 7s °46 


M Bk 66.°47 
--------1957 


deposit. 1957 


Dec 1934 stamped 

Apr 15 ’35 to Apr 15°38. 
German Young coupons: 

Dec 1 '35 stamped 

June 1°35 to June ’38..- 
Gras (Austria) 88... 1954 
German defaulted coupons: 

July 1933 to Dee 1933... 

Jan 1934 to June 1934... 


Cou 
Oet 1932 to April 1935 
Oct 1935 to April 1937 


neal gold ruble. . . ..1943 


ruguay 
Conversion scrip..... .. 
Unterelbe Electric 6a. .1953 
.|| Vesten Elee Ry 78...-1947)|. 20 


fis 
Wurtemberg 7s to. ..-1945 


65 
Hamburg Electric 66 1938! 18 


we me ng 6 Basis price. d Coupon. 
Flat price. . w4 When issued. w-s With stock. 
dividend. S wewouiaren New York Curb Exchange. s Ex-liquidating di 


t Now listed on New York Exchange. 
ns per 100 gold rouble bond, equivalent to 77. 4234 grams of pure gold. 


$ Quotation not furnished by sponser or | ssuer. 


























e Ex-interest 
2 Ex- 
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Dec. 31, 1938 


Quotations on Over-the-Counter Securities—Friday Dec. 30—Concluded 

















































































































{| 
Industrial Stocks and Bonds Water Bonds 
Par, Bid | Ask Par, Bid , Ask Bid Ask Bids Ak 
Aiabama Milis Inc...... * 2%| 2% '|Pan Amer Match Corp..25 9%} 11% Alabama Wat Serv 58.1957) 97 98 New eae Water— 
American Arch........_. *| 31 34%4||Pathe Film 7% pref..-..- 97 |100 Ashtabula Wat Wks 56 ‘58; 101%)  —-- 5s series B........- 1951; 85 89 
American Cynamid— Petro!eum eee "s \% % Atlantic County Wat 58°58; 99 (100%/| 534s_.--......-.-- 1951} 87 91 
5% conv pref......-- 10} 11%/} 12%/||Petroleum Heat & Power.* 2%1 3% New York Wat Serv 5851) 93 96 
American Hard Rubber— Pligrim Exploration ..... 1 9%| 10% Birmingham Water Wks— Newport Water Co 5s 1953) 100 ee 
8% cum pref......- 100 44! Pollak Manufacturing...*| 12%| 14% 5s series C_......-.. 1957| 105%{| ~..)/Ohio Cities Water 544s 53) 78 
American Hardware....25) 25%| 30%| Remington Arms com....* 3% 3% 58 series B_.....-.- a 101 --.|/Ohio Valley Water 58.1954) 105% sche 
Amer Maize Products...*| 15%' 17%) 5 4s series A_._---- 1954; 10444) -..{/Ohio Water Service 5s_1958) 109 34/103%4 
American Mfg.5% pref 100' 58%! 62%4||Seovill Manufacturing..25) 25%4/ 26% Butier Water Co 5s...1957) 10544; --..|)Ore-Wash Wat Serv 581957) 86 90 
Andiap National Corp... *| 33% 36 Singer Manufacturing..100, 215 {220 
Art Meta; Construction.10| 17%| 19(| Singer Mfg Ltd...-....-.. 3%| 4% Catif Water Service 4e 1961) 10444'106 Penna State Water— 
Bankers Indus Service A.*| 50c __.|/Skenandoa Rayon Corp-..* 6%1 8 Chester Wat Serv 4346 '58/ 105 noe lst coll trust 44s8..1966) 97%{| 98% 
Beneficial indus Loan pt.*| 53 | 5314||standard Screw. -....- a 31 | 34% ‘| Citizens Wat Co (Wash)— 
Burdines inc common...-1 4%) 5%||Stanley Works 7 SS aagab 43 44% 66. ccavcocscesssnee 1961) 102 one 102 
Stromberg-Cartson Tel Mite 4%| 5% 54s series A_..--- 1951) 103 ‘tient 102% 
Chie Burl & Quincy...100) 44 47 |\Sylvania Indus Corp... -- 16%} 18 City of New Castile wees hited 
CS es ew Se ee Sr ree Coe es a en 101 on ie 
Columbia Baking com...* 4%| 6%|\Taylor Wharton Iron & City Water (Ciiatiaiooes) Phila Suburb Wat 46_.1965| 10714/109% 
$1 cum preferred.__... s| 15 17 Steel common-..-......- ® 8 9 li cninaieininieia 102 ---|/Pinelias Water Co 54s. 59] 100 eke. 
Crowell Publishing com..*| 254| 2714|;Tennessee Products__-_-.-. ° 2 2% ist 66 series C_._.-- 1987 106 ---||Pitteburgh Sub Wat 5s ‘58| 102 ‘tai 
RR EE *| 120%/124% ween A Water Plainfield Union Wat 56 °61| 107 sa 
Dennison Mfg class A...10 %| 1%4| Trico Products Corp..-.- * 28%! 30% 5 }4r series B_._-... — 62%4| 6714||Richmond W W Co 58_1957| 105%4| —-.- 
Dentist’s Supply com . . .10 56 59 |,Tubize Chatilioncum pf.10; 76%| 82% 6s series A.......-- 66 71 Roch & L Ont Wat 58.1938] 10044} -.. 
Devoe & Raynolds Bcom *| 27 31 Cusatnenie Water 56 1989 100 ues 
Dictaphone Corp._...-.- *| 32%' 35%} United Artists Theat com_* 1%| 2 St Joseph Wat 4s ser A.'66/ 106 aie 
Dixon (Jos) Crucible...100| 26 30 |,United Piece Dye Works_* ig) % || Greenwich Water & Seranton Gas & Water Co 
Domestic Finance cum pf.*| 4 FUNG. cwencccnae 100 “%i 2 5s series A_....-..-1952] 100 |102 || 4%e8..--....---... 
Shoe— {| | _ }j¥éeeder-Root Inc com....*%| 43 | 45 || 66 series B....-.--- 
nanwnaccenee"| 64%!) 671%4j| 98 Conv preferred......"| 424%) 45% || Huntington Water— {5 #+#;|{| ~~ 4«'#f]_ Ist & ref 5s A.....-. 4 
5s series B_.....--- ---||/Sbenange Val 4s ser B 1961; 10014/101% 
SC 105 veer Oc ccvwccvadocesnen 104 ---||/South Bay Cons Wat 5s 50} 72 76 
iy daaeah dlink eer asd 12%| 14% Gln ccncinnustnenmiainaiastn are 104%4| ~..||South Pittsburgh Water— 
enmamdywtdin 9444) 97% POSE, | 
1 1% Dlinols Water Serv 5s A "62| 101}4/10334|| 5sseeries A_......_- 
sagt rt) if 1 330 106 |107 ,Waen an 
\y st mtge 3 ¥4s___--- 1 u||Springt City Wat d= A "56 964| 97 
8 11% ndisnapolis W W Securs ” " 
ee ed. | a ee 93 } 98 ||Terre Haute Water 5s B’56) 10134) -.. 
Sea 42% 43% Ge series A_........ 04 
a” a Joplin W W Co 5s....1957 
Great Lakes 8S Co com..*| 28% 30% Kokomo W W Co 58..1958 
Great Northern Paper..25' 37%; 39% Long Island Wat 5 348.1955) 
ee Soe a ee oi! ann A non oe og PSC EAN Sk RENT TM ee RE 
Interstate Bakeries $5 pref_ , 26 merican Tobacco 4s 109 his Middlesex Wat Co 548 °57| 107 | ..-.|| Ist mtge Ss_.....__ 
Kildun M Corp....- : ait oid Am Wire Fabrics 76..1942) 90 ony Monmouth Consol Wie: 66) 934] 97\4/| Ist mtge 544s______ 
King Dp com... — Valiey Water 
Landers & Clark..25| 25%/| 28 |jChicago Stock Yds 58.1961] 96%} —.. | eee satin 
Lawrence Pore Osment 100 ie oe we Roll + sae ate, 7 . Merguatows Water 5s 1 
ng umber. ....-. conv sf 6s.....- 9 94 Muncie Water Works 5s '65 ie 
preferred......-. i00] 46 | 48 ||Crown Cork & Seal 448 '48} 9814| 99 ie gates 
common.* 1%| 2%)||Crucible Steel of America New Jersey Water 5s 1950 
eciabdenesece 19%| 22% || 4}468..........----1948} 9814) 99 
Marlin Rockwell Corp...1) 3314; 35%4||Deep Rock Oi! 7s--_-- 1937| £714| 74% 
Merck Co Ine anouatny 4 29 \|Firestone T & R 3}48.1948) 1024 |102% 
oalgeae 15 any 
Mock Judson & Voehringer Haytian Corp 8s....- 1938} f12%4| 14% bia |; Ask 
TR 100 ...|| Kelsey Hayes Wheel Am Dist Teleg (N J) com. af 08% 10335 New York Mutual Tel. {00 14 ibe 
Muskegon Piston Ring 4 10%} 12 Conv. deb 66...... soe 74 76 «|| _ Preferred........... 113 {115% 
Casket........ 29 | 33 ||Nat Radiator 5s..... S17%| 21% Bell Telep of Canada --- 100 164 |169 }|Pac & Atl Telegraph....25) 14 17 
ME RELY OS “3 105 |108 ||N Y Shipbuilding iar 21048 99 sical Bell Telep of Pa pref...100) 119 {121 ||Peninsular Telepcom....*| 29%4| 31% 
Nat Paper & Type com...* 1%| 2% Cuban Telep 7% pref..100| 40 emit Rinkicanudin 100} 110%} --.-. 
% preferred....... 100; 15 18 ||Seovill Mfg 534s...-.- 1945) 107 |109 
New Britain Machine....*) 24%} 2614||Witherbee Sherman 6s 1963} 4914) 53 Emp & Bay State Tel_.100) 43 ----}|/Rochester Telephone— 
New Haven Clock— wen Iron— Telegraph....100) -...| 27 50 Ist pref....... 100} 113 oie 
Norwich aed. 1% 3536 38° 2 SD cault teakais los isen 110% 113% Ons peek *| 96 | 99 Sou New LS cot bol 1a iaae 
sdbthiedl con me 58..1962) 11034|113% || $6 preferred.........-. u New Telep...100} 144 /|1 
Ohio Match Co......... * 9% Int Ocean Telegraph...100) -....) 66 ’ i” 
Mtn States Tel & Tel_.100! 121 ‘123 ‘''Wisconsin Telep7% pf.100! 118 nsee 












































For footnotes see page 4045. 
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General Corporation and Investment News 
RAILROAD—PUBLIC UTILITY—INDUSTRIAL—MISCELLANEOUS 


NOTE—For mechanical reasons it is not always possible to arrange companies in exact alphabetical order. 


However, they are always as near alphabetical position as possible. 





FILING OF REGISTRATION STATEMENTS UNDER 
SECURITIES ACT 


The following additional mr ay ag statements (Nos. 3899 
to 3908) have been filed with the Securities and Exchange 
Commission under the Securities Act of 1933. The total 
involved is approximately $14,089,892. 


Bipdrostie Pees Brick Co. (2-3899 Form Fa Be of St. Louis, Mo. 
The bondholders’ protective committee has fi on statement 
covering $800,000 certificates of deposit. x ye cates will be issued 

This issue is made 


squtee the 6% ist m gold bonds due 1930 An tg 
a 2 8% B phen a os ion. R. R. 


a of the 
bondhol eat Sesmite committee. Fried Des 2, 1938. 
on py pote Corp. (2-3900, Form A-2), of Logansport, Ind., 
has fi tement covering 125,000 shares of no par common 
stock — $6 ae chor a share wan 000 of which will be issued by the issuer through 
underwriter and tive preferred stock 
will be issued | 


used to redeem $100 par 6% cum 
Yremaining 70,000 

certain stockh ylan was named 

Finches u underwriter. G. F. Muehlhausen is President of the’ cmeaay. 


23, 1938. 

Beacon Associates, ine. (26001. Form A-1), of Peovifenss. R. 
has filed @ registration sta covering 10.000 shares of $25 an ele 
cumulative convertible aeaperes Pmt which is to be offered at $25 <y 
share. to be used for advances to subsidiary for working capital. 
Kenneth Bee is President of the company. No underwriter named. 


Union Bag & Paper Corp. (2-3902, Form A-2), of New York, N. Y., 
has filed a registration sta’ covering 210 ‘shares of capital stock 
without value and 1,052,275 rights to subscribe to the stock. The 
shares to hol oF caestal Seaek: canewans them $0 panchane 

each h . H. Rollins , Inc., and Blyth 
&iCo., Inc., en maeerentone & sae Saas for chars 
5 er 


Proceeds wil ioe repeat ot 
i eudiwen ot to enmouae Dec. 27, 1938. 
Honolulu Gas Co., Ltd. (2-3903, Form A-2), of Honolulu, Hawaii, has 
statement covering shares of 


>) a 1 $20 ‘par common 
stock. e stock is to be offered first to to stockholders warrants at 
$20 per share and the unsubscribed stock to gt ey a 

merge probablyfat $40 (maximum). ne Se 
a t manner, terms will be stated by amendmen to be 
used for erection of gas holder, foridebt and for corporate Durposes Alfred 
L. 3 hee of the company. No ter named. Filed 




















Quinby & Co. (2-3904, Form C-1), of Rochester, N. Y., has filed a regis 
tration statement covering $1,200,000 of registered certificates of deposit 
for common stock of the Eastman Co. According to the statement, 
} ng desiring to make purchases of Eastman Kodak common stock may 
0 so through the wake plan, which involves ae — ~ pay- 
eo for deposit custodian. Lincoln-Allian & Trust Co. 


th the 

of Rochester is custodian under the plan oconrding. a “i. statement. 
Registrant is sponsor. Filed Dec. 27, 193 938. 

wy Aeronautical Co. (2-3905, Form A-2), of San Diego, Calif., has 

a registration statement D Mpeg 7 $1 

par, and 300,000 rights to subscribe to th 

stockholders at $3. 

eo —_ if resold, the price — be * a e. = 

expense, ery an pmen opmen 
working capital. G. Brashears & & Oo. will be und lopment’ expense, and 
Ryan is President ofthe company. Filed Dee. 28, 1938. 


Hupp Motor Car Corp. (2-3906, Form A-2), of Detroit, Mich., has filed 
a registration statement covering 351,714 shares of common stock, 1 par. 
The underwriters ae Bay ew warrants for 254,983 s remunera- 
tion for handling security issues in 1937, have need aie with v. S. Yantis 
& Co., Inc., 201,988 of the warrants which they have elected to cancel. 
All the stock reserved for the warrants will ae offered through these under- 
writers if the remainder of the warrants also is 

The shares will be offered at the market price, which is around $2 a share. 
In addition to the 254,983 shares, reserved for the warrants, the 
would include 96,731 held in the company’s triasury. Th 

for —- The any 
on to Yantis & Co 

Crowell, W' 


psey-Detmer & Co., m & Co., Eny Van Camp & 
Co., Inc., and — Inc. s. L. Davis President of he 
company. Filed Dec. 28, 1 
Investment Co. of America (2-3907, Form A-2), of Detroit, Mich., has 
filed a registration statement cov 315,026 shares of its $10 common 
stock, to be offered first to the unsub- 


to stockholders at 93% of market an 

scribed portion to be offered to the public through underwriters at the po 
ket, according to the investment trust's seatqmens. Investment Com 
Distributors, Inc. we named underwriter. J. B. Lovelace is ent 


of the company. ed Dec. 28, 1938. 
Greenhouse Brandt, Inc. (2-3908, vom A-1), of Wilmington 
has filed a registration statement ment covering 50 000 shares of $5 par TP om 
tive class A common stock bey at $6 e proceeds will 
ae hing tal. Se ee a by 9, cubsial _ Baymont rg Prod 
. . . ” 
pravtes y = Filed Dec. 28, 1938. 


dent of the company. 
The last previous list of registration statements was given 
in our issue of Dec. 24, page 3902. 
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Abbotts Dairies, Inc.—Removed from Trading— 
¥ The company’s 6% gold debenture bonds due Sept. 1, 1942 have been 
= from unlisted trading on the New York Curb Exchangz.—V. 147, 
. u . 


Akron & Barberton Belt RR.— Bonds Called— 

A tota: of $27 000 first mortgage 4% bonds have been cailed for redem 
tion on Jan. 16 at 105 and accrued interest. Payment will be made at the 
office of Geo. H. Pabst Jr., Treasurer, Pennsylvania RR., 380 Seventh 
Ave., N. Y. City.—V. 147, p. 3002. 


Alabama Great Southern RR.—£arnings— 
November— 1938 1937 1936 
Gross from railway $569,998 $587,729 
Net from railway 5,079 86,706 191,951 
Net after rents 27.7 69,359 11,256 


1 
6.181,551 6,852,832 5,986,025 4,829,397 
1,493,211 1,852,281 1,571,237 795,670 
1,208,081 1,130.696 868,028 353 ,233 


1935 
$469,406 
100,988 
39,956 


Gross from railway 
Net from railway 
Net after rents 
—V. 147, p. 3443. 


Alaska Juneau Gold Mining Co.—25-Cent Dividend— 

Directors have declared a dividend of 25 cents per share on the common 
stock, par $10 payabl: February i to holders of record Jan. 3, Previously 
regular dividenas of 15 cents and extra dividends of 15 cents per share were 
distributed each three months.—V. 147, p. 3755. 


Alliance Insurance Co., Philadelphia—Larger Dividend 

The company paid a dividend of $2 r share on its capital stock, par 
$10, on Dec. 28 to holders of record Dec. 21. A dividend of $1.50 was 
paid on June 29, last; one of $2 was paid on Dec. 28, 1937 and previously 
regular semi-annua! dividends of $1.50 per share were distributed. In 
ss ,an os dividend of 25 cents per share was paid on Dec. 30, 1935. 
—Vv. oD. q 


Allied Stores Corp.—Listing—A cquisition— 

The New York Stock Exchange has authorized the listing of $700,000 
4% % debentures due 1951, on official notice of issuance in connection with 
the acquisition of the securities of Donaldson Realty Co., making the 
total amount applied for $5,200, . 

The $700,000 4\%% debentures due 1951 were authorized for issuance 
at a meeting of the directors held Dec. 6, 1938. Under the terms of an 
instrument dated Dec. 7, 1938, and acceptance thereof dated Dec. 13, 
1938, between the corporation and Joseph Chapman, individually, Joseph 
Chapman and Northwestern National Bank & Trust Co., as trustees under 
the last will and testament of Lawrence 8. Donaldson, deceased, and 
McCahill, as executor under the last will and testament of 
Joseph Chapman, Northwestern National 
Bank & Trust Co. and Eugene P. McCahill, representing the stockho:ders 
of the Donaldson Realty Co., agree to deliver 26,218 shares of the capital 
stock (par $100) of the Donaldson Realty Co. being the total] number of 
shares of such capital stock outstanding, in exchange for $700,000 of the 
corporation's 4% a debentures due 1951 and the sum of $321,000 in cash. 

he assets of the Donaidson Reaity Co. consist substantiaily of certain 
reai estate owned in fee, leaseholds and buildings, the greater part of which 
are leased to the L. 8. Donaldson Co., a wholly owned subsidiary of the 
corporation. The leases to L. 8. Donaldson Co., which were made in 
1928 and 1929 and terminate in 1949, are wor by the corporation 
and provide for an annual rent after July 31, 1939 (the expiration date of 
the present rent reduction agreement) of $430,325, plus real estate taxes 
and insurance premiums. It is estimated that the corporation, through the 
acquisition of the capital stock of the Donaldson Realty Co., will incur 
net expenses for ground rents, depreciation, operating costs and mortgage 
interest of approximately $200,000 r annum but will eliminate, on a 
consolidated basis, the lease rent of $430,325 ag annum, with a eager 
annual saving (before deducting interest on the 44% debentures due 195 
to be issued as part payment for the capital stock of the Donaldson Realty 
Co.) of approximately $230,000 per year. In addition, at the termination 
of the lease, the corporation, through its stock ownership, will acquire 
whatever equity may exist in the leaseholds and the property presently 
owned in fee.—V. 147, p. 3443 


Alton RR.—Earnings— 

November— 1938 1937 
Gross from railway $1,283,047 $1,336,834 
Net from railway 311,613 277 .264 
Net after rents._.....- 75,016 8, 

From Jan. 1— 

Gross from railway 14,105,288 15,509,176 
Net from railway 3,025,494 3,634,890 
Net after rents 121,292 718,742 
—V. 147, p. 3449. 


American Dairies, Inc.—Accumulated Dividend— 

Company paid a dividend of $5.25 per share on account of accumulations 
on its 7% cumulative preferred stock on Dec. 31, leaving arrears of $1.75 
per share.—V. 145, p. 100. 


American Dredging Co.—To Pay $1 Dividend— 

The directors have declared a dividend of $1 "ad share on the common 
stock, payable Dec. 28 to holders of record Dec. 23. Like amount was paid 
on June 28, 1938, and cou.pares with $2 paid on Dec. 28, 1937, and divi- 
ay $1 per share paid on June 28, 1937 and on Dec. 28, 1936.—V_ 146, 
Pp. ‘ 


@ American & Foreign Power Co., Inc.—Reduces Notes— 
C. E. Calder, President of the company announced that a payment of 
$2,000,000 was made Dec. 29 on the outstanding notes payable to banks 
and Eiectric Bond & ShareCo. This ment reduces this debt, which was 
origina:ily for $50,000,000, from $28, ,000 to $26,500,000. Of the 
remaining unpaid balance, Electric Bond & Share Co. holds $5,300,000 and 
the ae $2 a Lee . a» Sibden't Oc. t 
ter making the above American ore’ ower Co., Inc., 
had cash in banks of $7.360,000-—V. 147, p. 3443. 


American Power & Light Co. (& Subs.)—Farnings— 
Period End. Nov. 30— 1938—3 Mos.—1937 1938—12 Mos.—1937 


Subsidiaries— 
Operating revenues $24,593,930 $24,761,918 $97,502,113 $97,926,656 
12,960,745 13,296,023 52,147,387 51,873,323 


Oper. exps., incl. taxes__ 
Property retirement and 
deple. res. approps._.. 2,497,205 2,464,329 9,697,154 8,797,282 
Net oper. revenues... $9,135,980 $9,001,566 $35,657,572 $37,256,051 
Other income (net) 31,700 66,018 154,588 210,537 
$9,167,680 $9,067,584 $35,812,160 $37,466,588 


4,001,133 3,996,898 15,995,265 15,990,040 
Cr46'805  Cr92'264 Cr442/002 Cr3121563 


$5,213,352 $5,162,950 $20,258,897 $21,789,111 
1,792,932 1,792,898 7,171,701 7,171,482 


17,782 17,509 63 ,556 78,528 


Eugene P. 
Isabelle Donaldson, deceased, 


1936 
$1.434.830 
481,543 
231,076 
14,807,860 12,682,239 
3,351,158 37 


1,909.13 
492,377 def609,436 


1935 
$1,198,729 
253.539 
28.521 








Gross income 
. to public & other 
deductions 

Int. charged to construct 





Preferred divs. to public — 
Portion applicable to 
minority interests_--- 





Net equity of Amer. 
Pow. & Lt. Co. in 
income of subs__-.. $3,402,638 

American Power & 
Light Co.— 

Net equity in income of 
subsidiaries 


$3 352,543 $13,023,640 $14,539,101 


$3 ,402 ,638 
17,207 


$3 352,543 $13,023,640 $14,539,101 
16,406 74,504 50,190 





$3 368,949 $13,098,144 $14,589,291 


$3,419,845 
93,245 2,839 402,077 
727,385 2,907,255 2,910,567 


Expenses, incl. taxes____ ,780 
726,184 


Int. & other deductions ~_ 


Balance carried to 
consol. earned surp. $2,598,881 $2,548,319 $9,768,050 $11,276,647 
Note—The above statements include full revenues without reflecting a 
rate reduction, litigation concerning which was finally decided adversely to 
one of the subsidiaries in Nov. 1938, and for which a reserve has been pro- 
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penny Pid spyerouiotions oom. pon ae ol the 12-month periods ended 
; > an , Such appropriations amounted t 537, 
$602,089, respectively.—V. lat. b. R445. . edmeee res sg 


American Hawaiian Steamship Co. (& Subs.)—Zarns. 
Period End. Nov.3u— _1938—Month—1937 1938—11 Mos.—1937L 
Operating earnings $1,666,595 $1,6.9,197 $15,422,648 $14,572,356 
Operating expenses 1,368,478 1,423,735 14,093,473 13,562,869 


298,117 $1,009,487 
5,231 80,845 


$1,099,332 
720,702 
x80,310 
158,583 





Net profit from opers_ 


Other income $185,462 


13,074 


$198 ,536 
72,703 
x86 ,075 


$1,324,175 
3),763 


$1,354,938 
837,292 





Total profit 
Prov. for depreciation _- 
Profit on sale of securs _ - 
Exps. incident to mari- 
time strike 


$303 ,398 
7 € 





Net profit before Fed. 
income taxes $228,174 


x Indicates loss.—V. 147, p. 3302. 


American Security & Fidelity Corp.—Stock Offered— 
Laurence Smith & Co., Ltd., Vancouver, B. C., in November 
offered in the Canadian market 230,000 common shares 
(par $1) at $2.80 ei share. The shares were not a new issue 
but were acquired from the estate of a shareholder who was 
associated with the company and its predecessors for more 
than ten years. 

Corporation was organized in Nevada in 1929, as successor to corporations 
continually and actively in business since 1905. 

The capitalization consists of 800,000 common shares (par $1) issued and 
outstanding. 

Company owns the entire issued capital stock of Forest Lawn Co. (ex- 
cepting five directors’ qualifying shares) and in addition owns valuable 
real property located in the cities of Los Angeles and Glendale, Calif. 

Forest Lawn Co. has confined its property ownership and development 
activities to Forest Lawn Me:norial Park which has been in operation since 
1906. Forest Lawn Memorial Park now comprises approximately 257 
acres, 57 acres of which were recently acquired. About 60 acres have been 
sold during the last 32 years. More than 60,000 interments have been 
made up to the present time. 

Up to Dec. 31, 1937, the property sold to individual purchasers provided 
space for approximately 107,300 interments. The management estimates 
that the present unsold land will provide sufficient interment space to meet 
estimated future needs for earth interinents for a minimum of 30 years. 

The total net sales of Forest Lawn Memorial Park to date have been 
more than $18,000,000, sales in 1937 amounting to $1,965,000. 

Earnings of American Security & Fidelity Corp. are received almost 
entirely in the form of dividends on its investment in Forest Lawn Co. 
Co. shares. Net earnings of the company and dividends paid on its shares 
for the last three years are shown in the table below: 

Net Earns. Dividends Divs. Paid 
of Company Paid Per Share 
5 $.06 
.065 


$48,000 
52,000 
80,000 10 
96,000 12 
American Securities Shares (St. Louis, Mo.)—Larger 
Dividend— 
Directors have declared a dividend of 13 cents per share on the common 
stock, payable Dec. 29 to holders of record Dec. 24. A dividend of 7 cents 


was paid on June 30 last: one of 18 cents yas pee on Dec. 27, 1937, and one 
of 20 cents was paid on June 29, 1937.—V. 147, p. 263. 


American Stores Co.—Sales— 
Period End. Dec. 3—  1938—Month—1937 1938—11 ents: 


$ 
Sal 10,700,103 11, 45,795 100,653,525 105,270,122 
—vV. 147, p. 3445. 


American Water Works & Electric Co., Inc.—Weekly 


Output— 

Output of electric energy of the electric properties of American Water 
Works & Electric Co for the week ended Dec. 17, 1938, totaled 46,947,000 
kwhs., an increase of 9.9% over the output of 42,700,900 kwhs. for the 
corresponding week of 1937. 

Comparative table of weekly output of electric energy for the last five 


years follows: 

Week Ended 1938 1937 1936 1935 1934 
Nov. 26 ---x43,863.000 «40,793,000 46,495,000 44,490,000 35.437,000 
D j 4,832,000 x42.434,000 x33,317.000 
Dec. 10__- 47,052,000 43,911,000 47,357.000 44,253.000 35,363,000 
Dec. 17__-- 46,947,000 42.701,000 49,479,000 44,254,000 36,799,000 

x Includes Thanksgiving Day. 

The power output of the electric subsidiaries of the American Water Works 


Monthly Output— 
& Electric Co. for the month of November totaled 194,192,332 kwhs. 
against 187,893,537 kwhs. for the corresponding month of 1937, an increase 


f 3%. 
is roe the 11 months ended Nov. 30, 1938, power output totaled 1 ,932,577,- 
667 kwhs., as against 2,360,465.461 kwhs. for the same period last year, 


a decrease of 18%.—V. 147, p. 3903. 


Anglo-Norwegian Holdings, Ltd.—Accumulated Div.— 
The directors have declared a dividend of $3.50 per share on account of 
accumulations on the 7% cun ulavive preferred stock, par $100, yable 
Dec. 31 to holders of record Dec. 29. ike amounts were paid on June 30 
and on March 31 last. A dividend of $3 was paid on Dec. 31, 1937, and 
dividends of $3.50 were paid on Sept. 30 and June 30, 1937.—V. 146, p.3944. 


Ann Arbor RR.—Eornings— ‘aie 
November— 19: 
Gross from railway $522,961 $305,612 
Sas aber senie. : 17,057 50,71 


ie nye ag 40 ,606 

Gross from tailway 3,165,862 3,646,354 3,610,077 
Net from railway 453 ,200 645 ,630 686,11 
Net after rents 83 ,666 284,273 361,445 
—V. 147, p. 3445. 


Appalachian Electric Power Co.—Bonds Called— 

Geo. N. Tidd, President of the company, announced that Central Han- 
over Bank & Trust Co., as trustee, has drawn by lot for redemption on 
Feb. 1, 1939, at 102% and accrued interest, $250,000 principal amount 
company’s sinking fund debentures 44 % series due 1948. Payment will be 
made at the principal office of the trustee, 70 Broadway, New York.—V. 


147, p. 4106. j 

Arkansas Western Gas Co Seite noe treter tad 

Securiti nd Exchange Comm on has a 

(1) the sale of $750,000 1st a a.. series A 15-year 6% sinkin fund bonds, 
(2) the issue and sale of 2,500 shares of 6% cu” ul. pref. stoc (pee $50), 
in exchange for $125,000 of its 5-year 7% gold debentures, and (3) the acqui- 
sition of $125,000 of its 74 debentures. Th,reduction in the stated value 
of its no par common stock from $80 to $35 per share, and changes in voting 
power incident to the issuance of the preferred stock was also approved. 
—V. 147, p. 2859. 

Associated Gas & Electric Co.—Associated System to 
Mutualize Service Organizations—Financial, Accounting, Sta~ 
tistical, Corporate Services to Be Supplied by The Utility Man- 
agement Corp. on a Non-Profit Basts— 


; , President of the Associated Gas & Electric Co. announced 
paenae by  Scluntary withdrawal from business with the Associated 


$39,758 $536,718 $130,737 
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System on Dec. 31, 1938 of the service organizations at 61 Broadway, 
New York, which for some time have done financial, accounting, statistical, 
nae corporate work for companies in the Associated System. Mr. Mange 
sai 


“The personnel of these organizations will be absorbed by the Utility 
Management Corp., which supplies management services to Associated 
subsidiaries. The Utility Management Corp. is entirely owned by the 
operating companies in the Associated System, and renders services on a 
non-profit basis. Commencing Jan. 1, 1939, it will furnish to Associated 
subsidiaries on a non profit basis the services now supplied by these organi- 
zations at 61 Br way. 

“These service organizations were established by H. C. Hopson, and 
formerly directed by him. In voluntarily withdrawing from business with 
the Associated System, the present owners receive no compensation for the 
goodwilland many years of effort devoted to building these organizations”’ 

These service organizations date back to 1915, when Mr. Hopson, who 
had been chief of the division of capitalization of the New York P. 8. 
Commission, established an office at 61 Broadway, as a consultant to 
utilities. He had as clients in those early years many manufacturing com- 
panies and railroads, as well as utility companies. Among them were 
Associated Gas & Electric Co. and various companies which are now 
subsidiaries of the Associated Gas & Electric Co. It was not until 1922, 
when he had auready established a large business as a consultant, that 
Mr. Hopson became directly interested in the Associated System. 

As the Associated System grew from a group of companies serving 
approximately 44,000 customers in 1922 to one now serving 1,762,000, the 
work which these service organizations were called upon to furnish the 
System also grew. Departments were first established to assist in various 

hases of the financial work connected with the System, and then as the 
Costnens grew continualiy larger, separate companies were formed to conduct 


major phases of it. 
) oy companies is Utility Auditors and Tax 


Most important of these 0 
Consultants. The scope of its work includes reports to security holders, 
reports to Federal commissions, information to financial and advisory 


services, maintenance of statistical records, and annual audits of the records 
and methods of System companies. Another division of this company is 
concerned with consolidations, reorganizations, and legal work, and still 
another with Federal and State commission hearings, applications and 
petitions relating to rate cases, and acquisitions of properties. There is 
also a department concerned with social security matters, including em- 
ployees’ insurance and pensions. 

Other work at 61 Broadway is concerned with financia) and beating 
problems of major character, in connection with negotiations for sales an 
purchases of securities and properties. Relations with security dealers and 
witb security holders comprise other phases of the business. 

These service companies also handle the great volume of corporate matters 
incident to a system as large as the Associated. These activities relate to 
meetings of stockhoiders, the study and review of mortgages, indentures, 
and contracts, and the reports and statements required under the securities 


laws of the various States. 
Weekly Output— 
For the week ended Dec. 23, Associated Gas & Electric System reports 
net electric output of 100,110,302 units (kwh). This is 11,035,138 units or 
12.4% above produ-tion of 89,075,164 units a year ago. This is the first 
tiine that system output has exceeded 100,000,000 units in any oae week, 
being the highest net output ever reported.—V. 147, p. 3 ‘ 


Atchison Topeka & Santa Fe Ry.—Earnings— 
{Includes Gulf Colorado & Santa Fe Ry. and Panhandle & Santa Fe Ry] 
Period End. Nov. 30— 1938—Month—1937 1938—11 Mos.—193 
Ry. operating revenues_$13,769,718 $14,008 ,011$141 ,403 ,493$157 ,750 363 
Ry. operating expenses. 10,246,9 ,084,005 110,386,297 128,305,545 
Ry. tax accruals. -_....- «1,329,192 «1,239,856 y13,.806,163 y11,779,331 
Other debits or credits.. Cr50,850 31,294 r910,622 Lr706,739 


Net ry. oper. income. $2,244,377 $1,152,855 $16,300,410 $16,958,748 

x 1938 and 1937 include $370,027 and $337 ,235, respectively, represent- 
ing accruals under the Carriers Taxing Act of 1937 and the Une ploy: ent 
Insurance Acts. y 1938 and 1937 includes $3,946,130 and $3,680,554, 
respectively, representing accruals under the Carriers Taxing Act of 1937 
and the Unemployn.ent Insurance Acts, with a credit in 1937 of $2,234,364 
adjusting accruals under the Railroad Retirement Taxing Act of 1935. 


—V. 147, p. 3904. 
Atlanta Birmingham & Coast RR.—LZarnings— 





November— 193. 1937 1936 1935 
Gross from railway ----- $267 ,332 $268 ,589 $292,637 $258,936 
Net from railway-----.- 14.210 515 29,4 17,966 
ah —. ge Siam étewe def24,661 def33,498  defl16,286 def5 ,603 

‘rom Jan. 1— 
Gross from railway---.-. 3,078,889 3,391,408 3,112,386 2,762.907 
Net from railway ------ 188 363.059 389.723 196,669 
Net after rents__..-.-- def201,138 def55,071 44,394 def82,758 
—V. 147, p. 3446. 

Atlanta & West Point RR.—Zarnings— 

November— 1938 1937 1936 1935 
Gross from railway. ---- $143,306 $139,622 $163,804 $144,674 
Net from railway-.-.---- 6,254 551 ,450 26,342 
Net after rents....-.-- def8,522 def19,028 2,494 1,719 
we From Jan. 1— 

Gross from railway -.-.--- 1,525.792 1,663,332 1,636,956 1,445,929 
Net from railway------ 45,2) 201,441 240,877 171,479 
Net after rents._--.-..- def116,791  def37,635 def13,501 def47,252 


—vV. 147, p. 3446. 


Atlantic Beach Bridge Corp.—Bonds Called— 

A total of $23,500 Ist mtge. s. f. 644% gold bonds due Feb. 1, 1942 have 
been called for redemption on Feb. 1 at 103 and accrued interest. Payment 
will be made at the ‘ine Midland Trust Co. of New York.—V . 147, p. 103. 


Atlantic Coast Line RR.—Zarnings— 











Period End. Nov.30— _1938—Month—1937 1938—11 Mos.—1937 
Operating revenues. -- - - $3,448,387 $3,780,584 $40,182,132 $44,078,568 
Operating expenses - - . - - 2,353 .921 3,026,555 32,346,743 33,476,794 

Net oper. revenues... $594,466 $754,029. $7,835,389 $10,601,774 
Das bdieknddhanee« 375,000 350,000 4,325.000 4,525,000 

ting income.... $219.466 $404,029 $3,510,389 $6,076,774 
Equip. & jt. facil. rents_ 63 ,634 99,986 1,469,427 1,213,741 
Net ry. oper. income. $155,832 $304,043 $2,040,962 $4,863,033 


Fares Reduced— 
This railroad on Jan. 15 will reduce coach fares to 1% cents a mile from 
a. RM new ag eonegee _ the oF abe Fd the Interstate 
on. e . James, Genera asesnger Agent, 

made the announcement.—V. ii7, p. 3446. r 


Balfour Building, Inc.—Christmas Dividend— 

The com y d a Christmas dividend of $1 per share on the common 
certificates on Dec. 20 to holders of record Dec. 10. The 

id on Nov. 30, last. A 


voting trus 
lar ee dividend of $1.25 per share was 
.@) tmas dividend of $1 was paid on Dec. 23, 1937: and an extra dividend 





of $1 was paid on Nov 30, 1936 and on Nov. 30, 1935. 
Period End. Oct. 31, 1938— 3 Months 10 Months 
income-_.......--. la a ii es can $53 878 $183,288 
Ope. S eee. exps., incl. ins., deprec., repairs & 28.150 80.776 
Taxes, including Federal income tax_...--..-... 12/366 40,144 
LS ILE REE DER RE EEN ORE EAR ATR ; 
—V. 147, p. 1632. 1.08 cc 
Rates Velve Pog Conm-—-Debentures Called— 
on n of its 15-year sinking fund 
debentures, due Aug. 1, 1942, that $55,006 nei amount of 


drawn lot for retirement by redemption on Feb. 1, 


bonds have 
1939, at 101% and interest, to exhaust the balance now held in the 


Nov. 15, 1938 sinking fund. Pa it will be made at the offi J. Henry 
Schroder Banking Corp., New York Ci > + oct 


ty.—V. 145, p. 102. 





Dec. 31, 1938 
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Baltimore & Ohio RR.—E£arnings— 
Period End. Nov. 30-—-_ 1938—Montn—1937 1938—11 Mos.—1937 
Freight revenues_——_-- $10,530,859 $9.977.297$105.122,988$137 406.295 











Passenger revenues. - - - - 820,234 9,561,366 10,836,923 
Mail revenues... ..--.-- 249,673 316,477 2,790,178 2,903 492 
Express revenues__- _- - - - 123 ,302 122,182 1,179,422 1,614,837 
All other oper. revenues_ 387 ,453 402,005 3,970,066 4,950,474 
Ry. oper. revenues. --$12,131,521 $11,748,715$122,624,020$157,712,021 
Maint. of way & structs. 1,057,985 1,112,454 11,245,468 15,975,145 
Maint. of equipment- 2,654,957 2,548,426 26,150,528 35,039,552 
Traffic expenses - ------ 371,047 407 ,337 4,084,928 4,547,833 
Transp.—tail line- - - 4,542,331 5,043,509 48,252,718 56,281,854 
Miscell. operations. - - - - 108,008 137 ,556 1,326,220 1,623,475 
General expenses. - - - - - - 489,480 425,182 4,614,597 5,486,876 
Transp. for investment_ Cr1,756 Cr734 Cr21,806 Cr8,792 
Net rev.fromry.opers $2,909,469 $2,074,985 $26,971,367 $38,766,078 
Railway tax accruals - -- 835,127 850,690 9,613,203 10,124,070 
Equip. rents (net) - - - - - - 242,550 131,389 2,476,485 2,533,083 
Joint facility rents (net) -_ 156,807 194,579 1,769,556 1,902,276 
$1,674,985 $898,327 $13,112,123 $24,206,649 


Net ry. oper. income. 
—V. 147, p. 3904. 

Bankers Investment Trust of America—/nitial Com- 
mon Dividend— 

Directors have declared an initial dividend of 10 cents per share on the 
con nee stock, payable Dec. 20 to holders of record Dec. 15.—V. 137, 
p. 690. 

Bausch & Lomb Optical Co.—Common Dividend— 

The directors have declared a dividend of 25 cents per share on the 
common stock, payable Dec. 28 to holders of record Dec. 23. An initial 
dividend of like amount was paid on April 1, last.—V. 147, p. 2860. 


Beacon Associates, Inc.—Registers with SEC— 
See list given on first page of this department. 
Beatrice Creamery Co. (& Subs.)—Earnings— 


Period End, Nov. 30— | 1938—3 Mos.—1937 1938—12 Mos.—1937 
---------$16,641,447 $17,464,460 $60,817,354 $64,295,174 











Net sales - . - - 
Cost, exp., ord. tax, in- 
a a 15,922,360 16,909,871 58,274,934 61,419,218 
Depreciation . .......-. 248,493 232,421 1,093,109 1,024,574 
Sg MRR ED See BAe $470,594 $322,168 $1,449,311 $1,85!,382 
Other income______.=-- 28,120 27 447 175,513 157.605 
Tota! income.___..-- $498,714 $349,615 $1,624,824 $2,008,987 
x Federal taxes____-_-- 101,500 70,000 209,904 383,898 
Net income__._----- $397 .214 $279.615 $1,414,92) $1,625,089 
Shares common stock _-.- 378,040 378,040 378,040 378,010 
Earnings per share _-- ~~ $0.73 $0.42 $2.46 $2.92 


x Includes estimated surtax on undistributed profits.—V. 147, p. 3604. 
Beaumont Sour Lake & Western Ry.—Larnings— 


November— 1938 1937 1936 1935 
Gross from railway -- --- $213,245 $199,613 $183,333 $157,785 
Net from railway- -.---- 78,898 972 9,089 44,419 
Net after rente_....... 23, def31,314 def4,927 6,703 

From Jan. 1— 

Gross from railway ----- 2,499,512 2,652,839 1,998,045 1,588,665 
Net from railway------ 989,421 1,006,725 522,671 397,152 
Net after rents.......- 427 ,045 333,224 def41,581 def41,581 


—V. 147, p. 3446. 
Bell Telephone Co. of Canada—New Director— 
4, MacDonnell, has been elected a director of this company.—V. 146, 
PD. ; 
Bellanca Aircraft Corp.—To Pay 40-Cent Common Div.— 
Directors have declared a dividend of 40 cents per share on the cor»mon 


stock, payable Dec. 28 to holders of record Dec. 2 An initial dividend of 
50 cents per share was paid in 4% notes on Dec.27, 1937.—V. 147, p. 2236. 


Bessemer & Lake Erie RR.—Earnings— 


November— 1938 1937 1936 1935 
Gross from railway ----- $1,070,120 $748,384 $1.327,689 $950,115 
Net from railway_-_--.-.- 606 ,723 169,440 727,015 429,838 
Net after rents_....--. 510,806 246,347 612,556 411,172 

From Jan. \— 

Gross from railway... 7,942,283 17,272,971 14,460,008 9,318,943 
Net from railway..--.-- 2,713,981 9,359,926 7,464,316 3,329,767 
Net after rents......-- 2,177,134 7,939,032 6,452,948 2,980,173 


—V. 147, p. 3447. 


Birmingham Electric Co.—Earnings— 


Period End. Nov.30—  1938—Month—1937 1938—12 Mos.—1937 
$634,681 $651,099 $7,473,474 $7,588,032 














Operating revenues. ---- ’ 
Oper. exps., incl. taxes_- 487 ,052 493,128 5,658,185 5,633,102 
Amortiz. of limited-term 

investments. .......- 311 311 3,734 3,742 
Prop. retire. res. approp. 50, 40,000 710,000 480,000 ° 

Net oper. revenues... $97,318 $117,570 $1,101,555 $1,471,218 
Other income (net) ----- 276 354 4,152 7.720 

Gross income -___..-- $97 594 $117,924 $1,105,707 $1,478,938 
Int. on wT bonds__._. 45,750 45,750 9, 549.000 
Other int. & deductions - 4,325 4,288 52,394 61,701 

Net income. -.-.--..-- $47,519 $67 886 $504,313 $878,237 
x Dividends applicable to preferred stocks for 

the period, whether paid or unpaid-....._.--- 429,174 429,174 

$75,139 $449,063 


x Dividends accumulated and unpaid to Nov. 30, 1938, amounted to 
$286,116. Latest dividends, sunouating to $1.75 a share on $7 preferred 
stock and $1.50 a share on $6 pref stock, were paid on Oct. 1, 1938. 
Dividends on these stocks are cumulative.—V. 147, p. 3 


Boston Investment Co.—$2 Dividend— 


Com paid a dividend of $2 per share on Dec. 29 to holders of record 
Dec. 2 Sass previous payment was a dividend of $1.50 per share dis- 


tributfon Dec. 2, 1937. 


Boston & Maine RR.—£arnings— 
Period End. Nov. 30— Wt FR pe BO 














Operating revenues... $3,484, $3,386,056 $36,404,265 $42,948,686 
Operating a... $3 493 '720 2°727.649 29'691.140 31.765.757 
Net . revenue...- 70,363 58,407 $6,613,125 $11,182,929 
Oman. ct. oat: 5B oe tod S aaa RES * 13'209 061 
Equip. rents—Dr_._--- 249/374 186.042 2.158:591  2:043'817 
Joint fac. rents—Dr--- 12:723 8.571 112,203 122/824 
Net ry. . income. def$73,343 $179,374 $913,476 $5,717,227 
Other abnete. 2. 90:916 129'947 1,083. 1,092,024 
ritoss income. - Oe $17,573 $309,321 $1,996,888 $6,809,251 
otal uctions (rentals 

interest, &c) ......-- 622,270 623,295 6,841,212 6,901,786 
ee es ee $604,697 $313,974 $4,844,324 $92,535 


ICC Permits Carrier to Alter Provisions of RFC Loan— 
The Interstate Commerce Commission has auth the road to modify 
its RFC loan application for $1,500,000 to the extent that the carrier be 
tted to use the proceeds of the loan to reimburse its treasury for 
expenditures made for the purposes for which the loan originally was 
approved. The ICC on Dec. 6 approved the $1,500,000 loan to the carrier 








Financial 


in order to provide funds to enable it to repair damage to its roadbeds, 
— Pe 3 and other equipment occasioned by the floods of last fall. 


Brazilian Traction, Light & Power Co., Ltd.—Earns. 
Period Ead. Nov. 3_.— 193=—Month—1937 193s—11 Mos.—1937 
Gross earns. from oper__ $3,223,754 $3,085,881 $34,811,340 $35,478,921 
Operating expenses _ 1,491,547 1,426,147 16,238,249 15,919,570 


x Net earnings._.____ $1,732,237 $1,659,834 $18,573,100 $19,568,351 
x Before depreciation and amortization.—V. 147, p. 3905. 


British Columbia Packers Ltd.—Bonds Offered—Wood, 
Gundy & Co., Ltd.; Pemberton & Son; Vancouver, Ltd.; 
W. C. Pittfield & Co., Ltd., and Greenshields & Co., Inc., 
recently offered $1 000, 000 first mortgage bonds, series 4, 
at 100 and interest. 


The $1,000,000 Ist mtge. bonds, series A consisted of $300,000 serial 3% 
and 44% bonds to be dated Dec 1, 1938. and to mature pies 1, 1939-4 
and $700,000 conv. 5% 15-year bonds to be dated Dec. 1938, and 3 
mature Dec. 1, 1953. ° Prin. and int. J-D payable at holders option in 
lawful money of Canada, at any branch of the company’s bankers in Cana 
except Yukon Territory. Seria] bonds in denoms. of $1,000 and conv. 5% 
15-year bonds in denoms. of $1,000 and $500, regist erable as to principal 
only. Red. in whole or in part, in order of maturity, at yep y of company, 
at at pag time prior to maturity on 30 days’ notice’ for the 4% and 44%% 

serial hat; at 101; for the 5% 15-year bonds at 105 if red. on or ore 
Dec. 1941; 104 if red. thereafter and on or before Dec. 1. 1944: 103 if red. 
staeeaihee i ¥ on or before Dec. 1, 1947- 102 if red. thereafter and on or 
before Dec. 1950, and thereafter at 101 prior to meturity, in each case 
with aaeead ‘interest to date of redemption. An annual sinking fund, 
commencing Dec. 1, 1945, will be provided for the 5% 15-year bonds, 
sufficient to retire such bonds at maturity. In case of conversion of any 
of such bonds the sinkiug fund ya be proportionately reduced. Trustee’ 
London & Western Trusts Co., Ltd 

In the opinion of counxel, these bonds will be a legal investment for insur- 
ance companies registered under the Canadian and British Insurance 
Companies’ Act, 1932, as amended. 

Conversion Privilege—The serial 4% and 444% bonds will not be convert- 
ible. The first $350,000 of 5% 15-year bonds presented for conversion will 
be convertible into no par common shares of the company on the basis of 
5 shares for each $100 of bonds, and the last $350,000 on the basis of 4 shares 
for “—- $100 of bonds. The ‘conversion privilege extends to and includes 
Dec 1943. Appropriate provisions will be contained in the trust deed 
rounidahian the company from selling shares of its common stock below the 
owest prevailing conversion price of this issue or otherwise diluting its 
common stock, so long as the conversion privilege is in force. 

Company—lIs the largest packer of fish and fish products in Canada. 
Company was incorp. under the laws of the Dominion of Canada on May 18, 
1928, and carries on a business originally established in 1876. Company 
is an important factor in the economic and commercial life of the Province 
of British Columbia and of the Dominion of Canada. Jom pany provides 
employment for in excess of 4.000 people at the peak of the season. In 
1937 it brought into British Colum bia from the sale of its products, approx- 
maeely $4,800,000, of which approximately $2,800,000 was from outside 

anada. 

Properties owned and operated are located on the coast of the British 
Columbia mainland and on Vancouver and Queen Charlotte Islands 
Company owns 9 fully equipped modern canneries, 7 oil and meal plants, 
26 large fishing stations with housing accommodation and fishing gear 
facilities, dry salteries, a shipyard and also 10 stores which are continuously 
operated. Company’s fleet includes 46 modern power boats of the larger 
type, and in addition, numerous smaller power craft. 

Operations include the production of canned salmon, pilchards, clams, 
oysters, herring, fish meal, fish oils and dog food. In the period from 
Jan. 1 to Oct. 31, 1938, the company’s production included 617.798 cases 
of fish, 1,137,787 gallons of oil and 5,573 tons of real. The company's 
Clover Leaf Brand salmon has been the hall-mark of the best British Colum- 
bia salmon since 1889. 

Export business of the company is extensive and long established, and in 
1937 amounted to about 60% of the company’s production of canned goods. 
In additiion to the domestic market the company sells its products to 25 
countries, the chief of which are the United Kingdom, Australia, France, 
New Zealand, Belgium and South Africa. 

Capitalization (Upon Completion of the Proposed Financing) 
Authorized Outstanding 
$2, itt 000 $1,000 ,000 
2d mtge. debentures 000 x411,000 
Common shares (no par) 390. 994 shs. y136, '279 shs. 

x These debentures mature serially $50,000 per annum July 1, 1939 to 
1945 incl., and $61,000 July 1, 1946, with provision for acceleration based 
on improvement in working capital position, and are based as collateral to 
deferred bills payable of a similar amount. y In addition, 31, Cig shares 
Mood ag reserved for conversion of the present issue of convertible 5 % 15-year 
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lst mtge. bonds (present issue) 


Purpose—Proceeds are to be used to retire the company’s presently out- 
standing Ist mtge. debentures, aggregating $135,500 to retire mortgages 
amounting to $60,000, and the balance to improve the company’s working 
capital position by the reduction of bank loans. 


Earnings For Stated Periods 


Period— aConsol sane bInterest 
10 months ended Dec.31, 1934___ _$295,2 $91,572 
12 months ended Dec. 31, 1935-.-- 263, io J 
12 months ended Dec. 31; 1936... 453.340 355,282 
12months ended Dec. 31, 1937... 445,772 347 ,572 
10 months ended Oct. 31, 1938---- 407,916 76,378 331,537 

a From operatiors and income, after all charges, including income taxes, 
but before providing for depreciation, interest on bank loans, mortgages 
and debentures and deferred bills payable. b On bank loans, mortgages, 
debentures and deferred bills payable. c Being consolidated profits and 
income, after ali charges but before depreciation 

desttorest requirements of this issue will be $47, 750 in the first yl. and 

ecreasing amounts in sui uent years through the retirement of seria 
bonds saat ae i. Ee and thereafter through the operation of the sinking 
‘cant Pp. 


British abe E Power Corp., Ltd.—Earnings— 


Period End. Nov. 30— —1938—Month—1937 1938—5 Mos.—1937 
Gross earnings.----...- $1,291,340 $1,267,410 $6,267,845 $6.20) 021 
prea tants 751,016 716.419 3.724/516 3.597 564 


Net earn $540,324 $550,991 $2,543,329 $2,603,457 
—V. 147, B > 448. 


Buffalo Insurance Co.—E£rzira Dividend— 

The directors have oactares an -— dividend of $2 per share in addition 
to bot “~w ly dividend of d Ber per, og te! on the capital stock both 

paya Bee 


< Balance 
$203 ,670 
167,750 





to holders is! er Previn extra So 


were as foll = $1 on 
“4, 20, 1936: $2 on Dec. 31 


1937; $2 on Dec. 30, 1936: 
ope, 30. 1935; $2 on og 31, 1934 and $1 on Sept. 29, iosa. pat at F 


Burlington-Rock Island RR. deat 
November— re 1937 1936 


1935 


$83, 
pth 4 (527 
6,717 


Gross from railway 
Net from railway 
Net after rents 

From Jan. 1— 
Gross from railway 1,324,829 
Net from railway 155,226 
Net after rents 47 ,598 
—V. 147, p. 3448. 


Canada Northern Power Corp., Ltd.—Earnings— 

Period End. Nov. 30— 1938—Month—1937 1938—11 Mos.—1937 
Gross earnings 7,020 $444,103 $4,692,019 $4,548,453 
Operating expenses 203 651 186,774 2,093,844 1,894,183 


Net earnings $243 ,369 $257,329 $2,598,175 $2,654,270 
—V. 147, Dp. 3449. 


$127,102 
18,184 
def?" 131 
1,265,704 789,289 
PR. 


817,291 
1335 def71,540 def134:532 
def93,337 def252\281 def314,088 
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Cambria & Indiana RR. —Earnings— 

November— 1937 1936 
Gross from railway $109,048 $1 iz. 343 $107 O56 
Net from railway 60.199 42,004 938 d , 
Net after rents 102,778 53,586 39° 535 37739 


1,191,449 1,021,244 
57 ,636 185,651 
841 ,667 23 338 


1,165,380 
274,559 
734,933 


Gross from railway 
Net from railway 
Net after rents 

—V. 147, p. 3448. 


Canada Cement Co., Ltd. (& Subs.)—Zarnings— 

Yerrs End. Nov ue. — 1938 1937 1936 1935 
Total profits _ . -a$3, ee 996 a$3 967,257 z$2,940,180 x$2,193,151 
Bond interest _ 616,882 639 382 929,435 
Mortgage interest _ __ 36,625 39,125 41 '250 
Depreciation written off 

property account __-_ 1,250,000 1,250,000 1,027 ,829 
Prem. paid on bonds pur- 

chased for redemp’n_ 
Executive remuneration - 
Legal expense 
Legal & other bond con- 

version ex 
Provis’n for Dominion & 
Provincial inc. taxes_- 


6's24 


74,013 69 437 
1,824 8,505 


110,000 112,155 

286 ,000 336, gee 
40,000 40,0 
12,140 


67 ,230 
659 
54,666 
146,000 


9,870 
$663 ,242 


1] ‘800 


Net income $1,124 12 $1,461,054 
Preferred dividends.__.. 1,305, 903 ,911 

x Including interest, and ay ung on the company’s holdings in its own 
bonds. z Includes $82,953 income from investments and $56, 320 profit 
on sale of investments. a Includes $46,984 ($42,521 in 1937) income from 


investments. 
Consolidated Balance Sheet Nov. 30 
1938 as 





1938 1937 

LTiabilities— $ $ 
Preference stock. .20,086,900 20,086,900 
b Common stock_-. 6,403,905 6,403,905 
Ist mtge. bonds-_--_15,000,000 15,750, 000 
Mtge. on Canada 

Cement Bidg_.. 695,000 
Accounts payable. 176,410 
Bond int. accrued. 49,688 
Preferred divs.... 200,869 
Prov. for Domin., we 


Provincial and 
372,658 472 ,293 
900 


other taxes 
Pref. stk. red. acct. 55,900 55, 
1,558 ,400 


2,288,948 


Assets— 
a Land, buildings, 
equipment, &c_39,925,522 41,064,769 
Inventories -__--.-- 1,539,632 1,599,961 
Accts.receivable.. 636,863 660,317 
Loans to employ’'s 
for purpose of 
purchase of com- 
pany’s shares _ _- 
Depos. on tenders. 
Deps. under Work. 
Compen. Com_- 
Govt. bonds and 
other securities. 1,060,537 
Cash 1,421,208 
Def. chgs.to oper. 127,954 
Bond refdg. exps_. 1,430,000 
Investments 557,000 


4,784 
6,675 


5,000 


1,047,841 
1,835,691 
79,601 
1,540,000 
22,957 


3,541 


1,558 ,000 
Earned surplus... 2,107,812 











s--= 46, 707, 141 4 47,86 867, 596 _--46,707, 141 4 47 ,867 ,596 
. a Sa Ty ig deprec’ n. b Represented by 600,000 shares (no ary, 
— l p 


Canadian National Rys.—Earnings— 
Period End. Nov. 30— oo Chena ad 1938—11 Mos. se 9378 a 


Operating revenues 16,785,084 16,773,527 167,057,671 182,177, 183 
Operating expenses 13,943,820 14,854,300 162,020,800 166,298,518 


Net revenue 2,841 ,264 1,919,227 5,036,871 15,878,665 
Earnings of the System for the Week Ended Dec. 21 


1938 1937 
Gross revenues eae ..--. $3,514,877 $3,657,690 
—V. 147, D. 3996. — — 


Canadian National Lines in New England—ZLarnings— 
November— 1938 1937 1936 1935 
Gross from railway $107,580 $116,576 $83 .743 
Net from railway def 12478 905  def37,720 
Net after rents def47,794 def35,604 def75,627 


From Jan. 
Gross from railway 1,344,389 1,250,498 1,037 ,803 
Net from railway def61,060 def148,422 def243,246 
Net after rents def531,998 def604,245 def675,113 


—V. 147, p. 3449. 


Canadian Pacific Ry Barings 

Period End. Nov. 30—_ 1938—Month—1937 1938—11 Mos.—1937 * 
Gross earnings $13, Head 844 $12,992,167$139,310,526$132,823, 378 
Working expenses 9,000 ‘363 9,528,334 112,903,821 112,006,441 

Net earnings.-__.---- $4,029,481 $3,463,833 $17,406,705 $20,816,881 


Earnings for the Week Ended Dec. a 
193 Decrease 
$2,737,000 $2,820,000 $83 ,000 





Decrease 
$142,813 





8,072 
def44 ,287 
1,254,918 


def121,715 
def593 ,909 


l— 





Traffic earnin; 
—vV. 147, p 


Canadian Pacific Lines in Maine—Zarnings— 

November— 1937 1936 
Gross from railway $132,546 $143 ,888 
Net from railway def 17,422 25,836 
Net after rents def38 ,686 3,056 

From Jan. 1— 
Gross from railway 2, ii4. 844 1,921 04 
Net from railway 8,258 134 "305 
Net after rents 
—V. 147, p. 3449. 


Canadian Pacific "ee, in Vermont —Eorainge-— 


November— 
Gross from railway ar, pred 


Net f railwa def 
Net aherrente.. def44.988  def29'769 
1,041,326 935, 


‘ From Jan. ao, 
Ww: 

ross from railway det31 '876 def274, "305 

ef409/338 def543,526 


1935 ~ 
$121,525 


def11,571 
1,673,260 


il 
00°08 def 166,436 def195,318 


1935 
$99,213 


110 

def22 ,478 

877,119 

def219,188 

def456 363 
—V. 147, p. 3449. 


Carborundum Co.—Pays $1.10 Dividend— 
any paid a dividends of $1.10 per share on its common anaes = 
mn... ay to holders of record Dec. 20. A dividend of 65 cents was 
t. 30, last: one of 25 cents was paid on March 31, last, and a d ~ he 
of | . .25 5 per share was distributed on Dec. 27, 1937. —V. 147, Pp. 2240. 4 


Carreras, Ltd.—Final Dividend— 

The directors have declared a fina] dividend of 67 cents"per share on the 
American depository receipts for ordinary somes class A stock and a 
final dividend of 7% cents per share on the American me Tere reg 4 receipts 
for ordinary registered class B stock, both payable Dec. olders of 
record Dec. 7.—V. 146, p. 103. 


Contral of Georgia Reaves 
ovember— 193 193 19361 “" 19385 
Pa. from eoiawey ; $1, A $1399 651 61.383 208 

a ae 52.668  def20.099 148/338 132) 
13 ,529, .? 1§.983-318 13 ,308 420 


2,0 1383 530 2,087 ,908 
ilw. , , , ,’ 
Net after rea re vlad "210 ‘604 862,082 t 955 ,286 


—V. 147, D. >. 3449, 2677 
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Central Illinois Light Co.—LZarnings— 
Period End. Nov. 30— 1938—Month—1937_ 1938—12 Mos 1937 














Gross revenue. _--. $755,234 $773,559 $8,563,586 8,774,607 
Oper. exps. & taxes. __. 417,790 422,187 x4.913,213 x4,834,576 
Prov. for depreciation _- 82,600 82,600 991,200 972,600 
Gross income. _____-_- $254,844 $268,772 $2,659,173 $2,967,431 
Int. & other fixed chges_ 60,709 64,404 766,925 743,770 
Net income -_--_-_-.--- 194,135 $204,368 $1,892,248 $2,223,662 
Dividends on pref. stock 41,800 41,800 501,608 501,608 
Amort. of pref. stk. exp 15,951 15,951 191,405 191,405 
Rh aa et a $136,384 $146,617 $1,199,235 $1,530,649 


x Includes provision for Federal surtax on undistributed profits for 1936. 
ts. — was made in 1937 as all taxable income was distributed. 
—V. 147, p. 3449. 


Central Indiana Power Co. (& Subs.)—Farnings— 





Period End. Nov. 30— 1938—11 Mos.—1937 1938—-12 Mos.—1937 
Operating revenues.._._. $4,703,037 $4,640,052 $5,155,091 $5,074,143 
x Oper. exps. and taxes. 3,793,777 3,783,000 4,158,663 4,132,667 

Net oper. income__.. $909,260 $857 853 $996 427 $941 476 
Other miscell. inc. (net) - Dr7 A57 14,480 Dr8,051 17 ,539 

Gross income________ $901 ,803 $872 333 $988 376 $959,015 
Int. & other deductions - 590,196 604 465 646 597 658 .737 

Net income ......... $311,606 $267 ,858 $341,778 $300 ,278 


x Includes provision for Federal income and undistributed profits taxes. 

Notes—(1) For comparative yervcnes the results of operation for the 
portion of the year 1936 included above have been adjusted to exclude 
certain adjustments recorded during the month of December, 1936, which 
were —— to a prior period and the surplus at the beginning of the 
period has been adjusted accordingly. ; 

(2) The provision for Federal income and undistributed profits taxes is 
based upon deductions for additional depreciation and other charges which 
are deductible for tax purposes but which are not reflected in the above 


statement of income.—V. 147, p. 3450. 

Central RR. of New Jersey—Larnings— 

November— 1938 1937 1936 1935 
Gross from railway_-_-__- $2,429,790 $2,469,965 $2,723,642 $2,314,297 
Net from railway _____ 501,595 473,788 780 ,509 533 ,081 
Net after rents_______- def218,133 def82,881 106,029 def93,234 

From Jan. 1— 

Gross from railway. _- 26,619,673 29,978,096 28,889,045 26,979,503 
Net from railway-_-.--. 6,868 ,728 8.153 ,963 7.380 922 7,368 ,030 
Net after rents_______- 340,404 2,206,128 1,385,840 2,077,461 


—V. 147, p. 3906. 


Central States Electric Corp.— Accumulated Dividends— 
The directors have declared the following dividends all payable on ac- 
count of accu ulations on Dec. 28 to holders of record Dec. 15° 

43% cents per share on the 7% preferred class A shares. 
37 % cents per share on the 6% preferred class B shares. 

9% cents per share on the 6% preferred class B shares, par $25. 
10.937 cents per share on the 7% preferred class A shares, par $25, and 
9% cts. per sh. on the 6% pref. class C shs., par $25.—V. 147, p. 3450. 


Charleston & Western Carolina Ry.—L£arnings— 
November— 1938 1937 1936 1935 


Gross from railway- --- - $179,602 $206,510 $199,221 $158,278 

Net from railway _-- 46,488 57,061 68,432 37,393 

Net after rents. ____--- 29,230 34,796 42,129 22,525 
From Jan. 1— 3 

Gross from railway- - - - - 1,982,247 2,328,498 2,044,628 1,790 889 

Net from railway - -__-- 468,129 747 385 655,649 471,133 

Net after rents___._-.- 239 ,026 462,544 411,359 294,474 


—V. 147, p. 2861. 
Chemical Fund, Inc.—To Pay 8-Cent Dividend— 


Directors have declared a dividend of eight cents per share on the common 
stock, payable Jan. 14 to holders of record Dec. 31. An initial dividend 
of 1% cents per share was paid on Oct. 15, last. 


Wm. Haynes Resigns as Director— 

William Haynes, Chairman of the Board of Haynes Publications, Presi- 
dent of Haynes & George and a member of the recently organized National 
Research Council's Committee on Chemical Economics, has resigned from 
the directorate of Chemical Fund.—vV. 147, p. 2525. 


Chesapeake & Ohio Ry.— Bonds Authorized— 

The Interstate Con n erce Cor n ission on Dec. 21 authorized the company 
(1) to issue not exceeding $30,000,000 of refunding and in prover ent mtge. 
3%% bonds, series F, to be sold at not less than par and accrued interest 
and the proceeds applied to the purchase and payn ent of maturing bonds, 
and (2) to issue and pledge under the refunding and im prover ent mtge. 
a, ones |» + F aaalaaes of general-n ortgage 444% gold bonds of 1892. 
—V. es ‘ 


Chicago Burlington & Quincy RR.—Larnings— 


November— 1938 1937 1936 1935 
Gross from railway-.--- $8,440,369 $8,582,488 $8,677,212 $7,669,272 
Net from railway. __-- 2,920,045 2,740.706 2, 946 1,934,873 
= after ge ede aa is 1,666,925 1,392,722 1,585,538 969,792 

rom van. 1— 
Gross from railway--__-_. 84,880,514 92,239,139 89,161,423 75,617,670 
Net from railway. ___-_- 23,241,315 23,316,880 24,093,381 16,346,702 
Net after rents_____--- 10,757,345 11,833,431 11,870,352 6,952,214 
Abandonment— 


The Interstate Commerce Commission on Dec. 14 authorized the com- 

ny to abandon a branch line of railroad extending from Shenandoah to 

me. approximately 5.64 miles, all in Page County, Iowa.—vV. 147, 
p. . 


Chicago & Eastern Illinois Ry.— Earnings— 


Now 1938 1937 1936 1935 
Gross from railway. -_.--- $1,300,718 $1,379,646 $1,479, $1,194,040 
Net from railway... _-_- 359,107 343,11 494, 287,771 

et after rents_____-__ 167,098 162,845 245,162 88,575 

From Jan. 1— 

Gross from railway- ----_ 12,960,364 15,043,488 14,454,341 12,118,357 

Remora "EGG ESOS TERE OE 

—V. 147. p. 3758, p. 3451. ; see os s 
Chicago Great Western RR.—Earnings— 

November— 1938 1937 1936 1935 
Gross from railway____- $1,541,195 $1,502,495 $1,700,392 $1,325,730 
Net from railway______ 504,56 453.770 619,911 469 398 
~~ — shag ee bb bo 209 ,607 128,741 256 ,723 255,175 
Gross from railway____. 15,616,699 17,221,562 17,029,231 14,190,877 
Net from railway______ 3,493,178 4,050,052 4,934,230 3,338,970 
Net after rents._______ 441,542 718,289 1,832,861 $29,215 


—V. 147, p. 3758. 


Chicago & North Western Ry.—Abandonment— 
The Interstate C Commission on Dec. 15 issued a certificate 


ommerce 
permitting abandonment by Charles P. Megan, trustee, of part of a line of 
railroad westward from Bluffs xima * 
miles, in Whiteside County, Il. oe eer ay eer 
Earnings for November and Year to Date 
November— 10938 1937 1936 5 
Gross from railway__--_- $7,093,367 $7,093,549 $7,556,266 $6,619,575 
Net from railway __._.- 1,349,550 915.206 1,864,949 1,442.73 
sis 8 — hig Be oy oe 494,533 166,663 1,125,724 743 ,644 
from railway__._- 74,287,821 83,102,467 84,264,538 70,988,258 
Net from railway ____-- 9,102,208 7,903,408 13,492,052 10,903,140 
et after rents. ees def324;832 121,544 4,419,199 2,935,191 
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Chicago & Illinois Midland Ry.—Earnings— 


November— 1938 1937 1936 1935 
Gross from railway- ---_ $294,914 $301,843 $367 .430 $250,720 
Net from railway - - - - - - 60,250 88,464 159,995 58,954 
Net after rents_____ Ld sé 49,922 56,236 121,364 53 ,022 

From Jan. 1— 

Gross from railway----_ 3,149,803 3,576,045 3,388,182 2,976,277 
Net from railway - - - - -- 843,429 1,141,778 1,308,095 851, 
Net after rents________ 539,075 774,045 1,062,378 763,127 
—V. 147, p. 3907. 

Chicago Indianapolis & Louisville Ry.—Zarnings— 

November— 1938 1937 1936 1935 
Gross from railway - -- - - $744,331 $786,632 $943 ,944 $769,152 
Net from railway - --- -- 108,916 65,256 277,600 183,159 
Net after rents______-- def33,164  def73,576 71,729 73,170 

From Jan. 1— 

Gross from railway_---- 7,591,597 9,287,711 9,418,649 7,449,542 
Net from railway._---- 1,069,861 1,319,539 1,951,933 1,349,487 
Net after rents _.-- def437,090 def83,380 364,881 58,741 


—V. 147, p. 3451. 


Chicago Milwaukee St. Paul & Pacific RR.—Larnings 
938 


November— 193! 1937 1936 1935 
Gross from railway- -_--- $8,854,632 $8,697,064 $9,184,043 $8,262,605 
Net from railway_.___-. 2,068,754 1,692,824 2,387,716 2,286,069 
Net after rents_____-_-_- 996 327 901 ,2 1,176,072 1,404,962 

From Jan. 1— t 
Gross from railway- ---- £0,831,038 99,395,594 99,624,400 84,658,624 
Net from railway ____-- 16,825,955 19,198,520 21,274,979 14,209,5 
Net afterrents__.____.. 4,267,352 8,407,498 7,979,254 3,781,137 


—V. 147, p. 3451. 
Chicago Rock Island & Gulf Ry.—Earnings— 


November— 1938 1937 1936 1935 
Gross from railway $375,809 $358,988 $394,211 $350,137 
Net from railway 123,351 101,883 9),283 109,533 
Net after rents 38,057 43 ,068 18,046 52,339 

From Jan. 1— sy 
Gross from railway...-. 4,482,257 4,377 483 3,997,676 3,576,849 
Net from railway_----- 1,355,890 1,321,941 1,094 ,508 971,943 
Net after rents 180,121 412,291 271,264 84,147 


—V. 147, p. 3451. 
Chicago, Rock Island & Pacific Ry.—LZarnings— 


(Including Chicago, Rock Island & Gulf Ry.) 
Period End. Nov. 30— 1938—Month—1937 1938—11 Mos.—1937 





Total operating revenue_ $6,477,553 $6,549,258 $71,486,796 $75.398,239 
Ry. operating expenses. 5,264,551 5,549,771 59,793,829 63,135,575 

Net rev. fromry.opers $1,213,002 $99,487 $11,692,967 $12,262,664 
Net ry. oper. income_- 460,842 281,022 1,934,110 x4,043,606 


x 1937 net includes $1,220,400 due to cancellation of 1936 accruals for 
Railroad Retirement Act. 


[Excluding Chicago Rock Island & Gulf] 
1938 1937 


Norember— 1936 1935 
Gtoss from railway----_- $6,101,744 $6,160,271 $6,083,741 $5,413,626 
Net from railway - - ~~ -- 1 651 897 ,604 1,138,482 448,760 
Net after rents______-- 22,785 237 ,954 502,918  def59,443 

From Jan. 1— 

Gross from railway----- 67,004,539. 71,020,756 67,171,014 57,839,062 
Net from railway -—--_-- 10,337,077 10,940,722 8,007,616 5,967,134 
Net after rents______-_- 1,753,990 3,631,315 def136,431 def810,585 


—V. 147, p. 3759. 
Chicago St. Paul Minneapolis & Omaha Ry.—Larnings 


November— 1938 1°37 1936 935 
Gross from railway----- $1,451,273 $1,582,812 $1,481,449 $1,372,403 
Net from railway — _ ~~ -- 245,265 296 441 199,871 261,077 
Net after rents_____--- 29,820 72,462 defl4,905 108,216 

From Jan. 1— 

Gross from railway--_--- 15,338,249 16,628,649 16,818,227 14,092,728 
Net from railway ___-- 2,136,599 1,974,887 2,882,341 1,975, 
Net after rents______-- def279,027 def195,549 466 ,562 143,112 


—V. 147, p. 3451. 


Chicago & Southern Air Lines, Inc.—0perations— 

A 32% increase in passenger miles and a 24% increase in mail pound miles 
flown during the first 11 months of 1938 as compared with the same period 
in 1937 was announced on Dec. 22 by this company. Officers of the com- 
pany predicted that gains in business during 1939 would equal or exceed 
those shown for the year just closing. 

“We are gratified by the constantly increasing patronage we have re- 
ceived from the public along our route,’’ Carleton Putnam, President, said 
in a statement issued in St. Louis on Dec. 22. ‘‘The steady surge of traffic 
during recent months has greatly exceeded our expectations and in all 
probability will require the operation of an additional schedule daily between 
Chicago and New Orleans effective not later than beg 1. We have been 
particularly impressed by the demand for business during the winter months. 
Traffic in December of this year has been heavier than in August, a con- 
dition which has never before existed in the history of our comgny. While 
this is no doubt due in part to a growing realization of the advantages of 
the Valley Level Route for winter flying, we believe there is a universal 
interest developing in air travel which will tax the seating capacity of all 
air carriers during 1939.” 

Mr. Putnam emphasized that his company was planning to meet this 
demand both by the Speratice of additional schedules and by the purchase 
of ya * ue 7 —— a 60% greater passenger capacity within another 
year.—V. » : 


Cincinnati Gas & Electric Co.—Bonds Called— 

A total of $241,000 first mortgage bonds 3 4 % series, due 1966 have been 
called for redemption on Feb. 1 at 107 and accrued interest. Payment will 
be made at the Irving Trust Co., New York City.—V. 147, p. 3154. 


Cincinnati New Orleans & Texas Pac. Ry.—Earnings— 


November— 1938 1937 1936 1935 
Gross from railway - - - -- $1,344,012 240,633 $1,431,313 $1,223,106 
Net from railway ---_--- 488 ,936 47 ,041 574,171 491,315 
a ae Sy IPE 382,100 332,883 417 ,835 371,205 

rom Jan, 1— 
Gross from railway - - - -- 13,798,686 15,775,500 15,247,650 12,401,339 
Net from railway---..-- 4,502,017 6,078,872 6,044,870 4,428,454 
er — cer as a hone 3,483,686 4,499,859 4,477,670 3,334,810 
ae »Pp.3 ° 


Cities Service Gas Co.—Sale of $35,000,000 First Mort- 
gage Securities—The company, a subsidiary of the Cities 
Service Co., has completed arrangements for the issuance and 
sale of $35,000,000 of first mortgage pipeline bonds at inter- 
est rates of 314% and 3.34 %, it was announced Dec. 29. The 
entire issue has been placed privately with four large banks 
and two major insurance companies. 

Proceeds of the new issue will be used for the retirement of the presently 
outstanding Cities Service Gas Co. first mortgage pipe-line 54% gold 
bonds and the Cities Service Gas Pipeline Co. first mortgage pipeline 6% 
gold bonds, both issues being obligitions of Cities Service Gas Co. 

The Cities Service Gas Co. is a direct subsidiary of Empire Gas & Fuel 
Co., which in turn is controlled by the Cities Service Co. 

The new $35,000,000 issue will consist of 16 series with annual maturities 
beginning on March 20, 1940, and extending to March 20, 1954. The 
first eight series, the last of which matures in 1947, comprise $15,000,000 
of 3%% bonds. The last eight series. comprising $20,000,000 principal 
amount, are 3%4% bonds. 


Redemption of Outstanding Bonds— 

Company will redeem on Feb. 28, 1939, all of its outstanding first mort- 
gage pipeline 5% % gold bonds series of 1927 and series of 1928, due May 1 
1942, at 101 and accrued int. Payment will be made at the principai 
Trust Co., 70 Broadway, New York. 


office of the Central Hanover Bank 
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Holders may obtain payment prior to redemption date at the call price 
ofg101 plus interest to date of such surrender.—V. 147, p. 3759. 


ities Service Gas Pipeline Co.—Bonds Called— 
of the outstanding lst mtge. pipeline 6% gold bonds, due Jan. 1, 
1943 have been called for redemption on Feb. $8 at_102 and accrued int. 
Payment will be made at the Guaranty Trust Co. of N. Y. 

ondholders may present their bonds for immediate payment and receive 
~~ price plus accrued interest to date of such surrender.—V. 126, 


Cleveland Cincinnati Chicago & St. Louis Ry.— 
Bonds Called— 


Holders of 4% bonds dated Jan. 1, 1890, due Jan. 1, 1939, secured by 
first mortgage of the Cairo Vincennes & Catone Ry. Co. are being notified 
that the bonds of the above described issue be redeemed at their prin- 
cipal amount on or after maturity, upon presentation and surrender at 
the office of company’s Treasurer, 160 Lexington Ave., New York City. 
The interest couoons due Jan. 1, 1939 should be detached from the bonds and 
presented separately, accompanied by eral ownership certificates 
where applicable.—V. 147, p. 3009. 


Cleveland Tractor Co. (& Subs.)—Zarnings— 








Years End. Sept. 30— 1938 1937 1936 1935. 
Operating profit__.____ $29,070 $633 ,102 $216,841 $452,600 
Other income_-________- 119,283 102,510 155,037 81,892 

Total income_______- $148 353 $735,612 $371,878 $534 492 
Depreciaiion__________ 300,807 288,017 240,417 191,474 
Interest expense___-____ | 175,127 133 ae | 63 ,668 25,860 
Amort. of debt disc., &c. | Lae . . ween 
Provision for uncoll. & 

doubtful receipts _-____ 60,400 71,665 AGS. Bhs 
Miscell. deductions_._..  _____- Saeee: “Bee * (a 
Prov. for Fed.inc.tax..  _____- y111,600 x6 456 27,712 

Net profit........-. loss$387 ,981 $116,846 $30 ,292 $289 445 
Earns. per sh. on 220,000 

shs. com. stk. (no par) Nil $0.53 $0.13 $1.32 


x Includes $3 ,375 additional Fedrral income tax for preceding fiscal year. 
y Includes $60,700 surtax on undistributed profits. 


Consolidated Balance Sheet Sept. 30 








Assets— 1938 1937 LTiabilittes— 1938 1937 

1 eS Sa $232,394 $320,534; Accounts payable. $464,954 $638,633 
a Notes, accepts., Est. liab. under 

accts. rec., &c_. 1,184,350 667,242 warranty agree. 59,569 68,827 

Amts. withheld by Interest on debs-- 24,322 25,382 
financecompany 221,739 534,686 | Acerd.Fed.,State & 

b Inventory__._-_- 1,570,020 2,206,343 local taxes _ -_.-. 173,475 192,155 

Other assets. __-_.- 22,608 33,501| Customers’ credits 174,392 152,412 
Sink. fund—Cash. -....- 331] Unpaid wages and 

Real est. not used commissions... -..--.. 53,779 
inoperations... 112,533 112,533} 10-year 5% conv. 

c Land, buildings, sink. fund debs. 1,170,000 1,221,000 

mach.,equpt.&c. 943,869 1,072,153} Deferred income. . 36,951 41,857 
Deferred charges._. 104,730 119,838| Reserve for gen. 

contingencies... 149,514 146 ,069 

d Capital stock... 1,099,475 1,099,475 

Capital surplus... 1,156,349 1,156,349 

aia cactus 116,758 sur271,223 

BOO. bc occudce $4,392,244 $5,067,161 BUN ssc wccacd $4,392,244 $5,067,161 





a After reserves of $178,761 in 1938 and $200,360 in 1937. b After 
reserve of $186,977 in 1938 and $225,513 in 1937. c¢ At depreciated value. 
d Represented by 219,988 no par shares after deducting 12 shares held in 
treasury at ledger value of $525.—-V. 145, p. 4113. 


Clinchfield RR.—Zarnings— 


November— 1938 1937 1936 1935 
Gross from railway_._._-. $532,467 $541,931 $600,816 $4,979,665 
Net from railway --_---- 257 873 239,781 302,439 239,293 
Net after rents -- 231,806 45,146 278,770 231,159 

From Jan. 1— 

Gross from railway __-_- 5,336,507 6,363,050 5,667,387 4,804,569 
Net from railway _- 2,322,143 2,995,896 2,481,122 1,941, 
Net after rents__------ 1,959,219 2,944,042 2,366,611 1,778,422 


—V. 147, p. 3451. 
Cohn & Rosenberger—7 0 Pay $1 Dividend— 


The directors have declared a dividend of $1 per share on the common 
stock, payable Dec. 29 to holders of record Dec. 28. This compares with 
70 cones peid on Dec. 28, 1937, and an initial dividend of 30 cents per share 


paid on Dec. 23, 1936.—V. 147, p. 2241. 

Colorado & Southern Ry.—L£arnings— 

November— 1938 1937 1936 1935 
Gross from railway-_---- $584,426 $640,066 $711,890 $713,557 
Net from railway--_---- 164,673 144,566 220,108 305,843 
Net after rents______-_- 46,815 27,409 133,115 234,730 

From Jan. 1— 

Gross from railway ----- 5,917,324 7,196,308 6,725,050 5,671,802 
Net from railway----_-- 1,225,178 1,721,248 1,483,347 1,055,119 
Net after rents_______- 137 ,562 736,682 507 ,657 247 ,693 


—Vv. 147, D. 3606. 


Columbia Gas & Electric Corp.—(overnment Would End 
Control of Panhandle Eastern— 


The Federal ) fomerry, on Dec. 21 acted to force complete dissolution of 
Columbia Gas & Electric Corp.’s control of the Panhandle Eastern Pipeline 


In a supplementary complaint filed in the U. S. District Court for the 
District of Delaware the Department of Justice said it has become gn wf 
to supplement provisions of a consent decree entered into in 1936 whic 
contemplated that Columbia would divest itself of control of Panhandle. 

A consent decree was entered in the case on Jan. 29, 1936, the primary 
pur of which was to restore Panhandle Eastern Pipeline Co. to a position 
of free and independent action in the production, transmission, sale and 
distribution of natural gas in competition with other companies. The 
decree contemplated that Columbia Gas would effectively divest itself of 
all contro! of Panhandle, either through Columbia Gas disposing of all stock 

present or potential voting rights in Columbia Oil & Gasoline Corp., 
or = Columbia Oil’s divesting itself of ownership of all stock in 
Panhandle. 

The Department pointed out that the course of events since the entry of 
the decree ‘‘has made it increasingly clear that, in order to accomplish the 
purpose of that decree, it is necessary to supplement certain general pro- 
visions of that decree by a further order poqurins the formulation and 
submission to the court for approval of specified methods and procedures for 

those provisions effective.”’ 

In accordance witi the allegations, the supplemental complaint asks that 
the voting trust established pursuant to the consent decree be reconstituted 
so as to make the voting trustee a trustee for sale; and that the trustee for 
sale, Columbia Gas, and Columbia Oil, be directed to proceed immediately 
to formulate and submit to the court for approval suitable plans specifying 
the methods and procedures for making the decree effective. 


Columbia Gas & Electrie Corp. issued the following state- 
ment in connection with the petition of the Department of 
Justice: 


Columbia Gas & Electric Corp. and Columbia Oil & Gasoline Corp. have 
been working for some time past on the development of plans along the 
———- lines contemplated by this petition for the termination of the 

ecree 


We believe this petition presents an opportunity to work out, with the 
app br of or a constructive plan with fairness to all concerned. 
—Vv. DP. > 


Columbus & Southern Ohio Electric Co.—Issuance of 
Bonds Authorized— 


The Securities and Exchange Commission has filed a declaration a 
ing the company from the provisions of Section 6(a) of the Utility Holding 
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Company Act with respect to the issue and sale of $1,900,000 Ist mtge. and 

collateral trust bonds, 34% series due 1968. The bonds are to pur- 

chased at private sale, at par ay accrued interest, by two insurance com- 
anies. Such issue and sale been expressly authorized by the P. U. 
ommission of Ohio. 

The $1,900,000 new bonds of companies $1,300,000 will be purchased 
by the Equitable Life Assurance Society of the United States and the 
balance of $600,000 by John Hancock Life Insurance Co. Net proceeds 
of the sale will be used to pay notes payable in the cipal amount of 
$500,000 and to reimburse in pees applicant’s treasury for moneys expended 
therefrom, the proceeds of such notes and the moneys expended —_— been 
applied to the construction of additional generati facilities and sub- 
— and the extension and improvement of applicant's transmission 

Total expenses of the applicant in connection with the issuance, including 
a fee of 4, of 1% of the principal amount of the bonds to be paid Dillon, 
Read & Co. for negotiating their sale, are estimated at $17,700, to be 
amortized over the life of the new bonds.—V. 147, p. 3600. 


Columbus & Greenville Ry.—EZarnings— 


_ November— 1938 1937 1936 1935 
Gross from railway. ---- $131,213 $120,321 $133,105 $103,812 
Net from railway-____.- 32,105 18,570 38,653 30,292 
Net after rents.....__- 22,415 5,600 27,232 24,245 

From Jan. 1— ° 
Gross from railway - - -- - 1,128,699 1,203,329 1,114,167 890,266 
Net from railway-_-_-.-_-- 190,267 149,063 179,119 73,245 
Net after rents..._.__-_ 117,118 10.690 107,744 47,605 


—V. 147, p. 3451. 


Commercial Investment Trust Corp.—Acquisition Com- 


pleted— 

Henry Ittleson, President of this company, issued the following state- 
ment: “‘Negotiations looking to the acquisition by Commercial Investment 
Trust Corp. of all of the minority stock of Universal Credit Corp. have been 
completed and the deal consummated on the terms published early in the 
month.’’ Universal Credit Comp: confines its operations to financing of 
Ford dealers exclusively.—V. 147, p. 3759. 


Commonwealth Edison Co.—Action of Stockholders 


Upheld by Court— 

In a unanimous decision handed down recently by the Appellate Court of 
Illinois, company was again upheld in the action brought by two stock- 
holders to prevent the carrying out of financial plans approved by Edison 
stockholders at a meeting held in January, 1937. The decision affirmed the 
ruling of the Superior Court that Commonweaith Edison Co. in givin 
notice of the stockholders’ meeting at which the acquisition of stock o 
Public Service Co. of Northern Illinois was approved, had fully informed 
stockholders of the facts concerning the litigation over the interchange 
energy contract with the Public Service Co. 

The litigation began in Dec., 1933, when the two stockholders, Owen 
Barton Jones and George A. Bates, filed suit to have set aside the power 
contracts, as amended, and to recover on behalf of Commonwealth Edison 
Co. a substantial portion of the payments made under the contracts for 
energy furnished by Public Service Co. to the Edison Co. This suit has 
— yonting in the Superior Court for more than five years and is still 
untried. 

The recent decision is the outgrowth of a complaint which sought to 
prevent the holding of the stockholders’ meeting on the grounds that the 
stockholders had not been given sufficient information. The Superior 
Court denied this injunction and the plaintiffs then tried to prevent the 
carrying out of the financial plans authorized by the stockholders. This 
complaint was also rejected. 

The Appellate Court held that the notice given by Commonwealth 
Edison Co. of the stockholders’ meeting was unusually voluminous and dealt 
not only with the resolutions and matters to be voted on at the meeting 
but contained an adequate statement as to the original interchange ener; 
litigation, and the possible legal consequences in the event that plaint 
were upheld. The two stockholders have the right to appeal. 


Sanuel Insull Jr. to Retire— 
W@W Samuel Insull Jr., Assistant to the Chairman, on Dec. 22 announced his 
ne eee from the company his father, Samuel Insull, for many years 


Mr. Insull, in announcing his retirement said: ‘‘I have made arrange- 
ments to accept early in January, what I consider a very good business 
opportunity. My new connection will be announced in the near future. 

he companies I have been associated with I am leaving with regret as my 
association has been most pleasant.’’—V. 147, p. 3907. 


Commonwealth & Southern Corp.— Monthly Output— 

Electric output of The Commonwealth & Southern Corp. system for the 
month of November was 711,950,468 kilowatt hours as compared with 
675,116,127 kilowatt hours for November, 1937 an increase of Fray F 
For the 11 months ended Nov. 30, 1938, the output was 7,058,994,848 
kilowatt hours as compared with 7,838,461,582 kilowatt hours for the 
corresponding period in 1937, a decrease of 9.94%. Total output for the 
year ended Nov. 30, 1938 was 7,737 ,942,555 kilowatt hours as oomnaree 
with 8,577,935,849 kilowatt hours for the year ended Nov. 30, 1937, a 
decrease of 9.79%. 

Gas output of The Commonwealth & Southern Corp. system for the 
month of November was 1,394,938,100 cubic feet as compared with 1 ,465,- 
012,500 cubic feet for November, 1937, a decrease of 4.78%. For the 11 
months ended Nov. 30, 1938, the output was 12,759,726,000 cubic feet as 
compared with 13,462,010,300 cubic feet for the corresponding period in 
1937, a decrease of 5 28 70 Total output for the year ended Nov. 30, 1938 
was 14,428,725,100 cubic feet as compared with 14,968,562,100 cubic feet 
for the year ended Nov. 30, 1937, a decrease of 3.61% .—V. 147, p. 3907. 


Connecticut Light & Power Co.—Larnings— 


N 12 aceeins Baas’ Nov. 30. peers + 1938 1937 

t income after exps., taxes, charges and preferr 
aa... AIBA 1 $3,465,774 $3,807,307 
Average number of shares of common stock outst’g 1,148,000 1,148,000 
Earnings per share on common stock. -.---------- $3.31 


—V. 147, p. 3452. 


Consumers Power Co.—Listing— 

The New York Stock Exchange has authorized the list of $10,168,000 
first mortgage bonds, 34% series of 1936 due Noy. 1, 1966, making the 
total amount applied for $22,168,000 principal amount of bonds. 


Bonds Called— 

The company will redeem on May 1, 1939, at 102% at the City Bank 
Farmers Trust Co. all of its first-m ortgage 4% bonds due in 1944. Holders 
may surrender these bonds, however, for payment at any time on or after 
Dec. 30, 1938, and receive full payment to the redemption date.—V. 147, 
p. 3907. 

Continental Can Co., Inc. (& Subs.)—Larnings— 

Consolidated Earnings Statement for Period Nov. 1, 1937 to Oct. 31, 1938 
Gross sales and operating revenues, less discounts, returns, 
allowances and estimated provision for probable tin plate 

price refund to customers: 


Ouande 1 ag get etre pent oe enzo naan seus Ane 
Sales of tin plate, machinery, coal, cartons, ‘el 
“aad within the consolidated companies. .........------ 27,727,095 
nts os nih inden dia tbat eatin ae $115,163 ,243 
Cost of goods sold and operating expenses-_-.-....----------- al02,199,567 
Selling, general and administrative expenses. .-....--------- 4, 2 
Provision for doubtful accounts. .........-..-.-------------- 1,000,000 
Net o eS BE cs cca ncnngkeccsecenacvapadinebahaen $7,269,849 
Other accuse Eve akthietanbbagiteresashcab snedbndabaatne 1,262,016 
Toths ME. CT. cd nbc ecccwbbsbdcsdbednaddsssrbonasae= $8,531,864 
Interest Neld. .. cn enccaconnstcenoccasteteddocwccsecessse 173,275 
Income taxes (Federal, State and foreign)......----.-------- 1,246,161 
Surtax on undistributed profits. .....-.-.------------------ 1, 
Moet MORE. 2c ok cnn nsccemenstecosnennecodennnnrerasnee oar ee 
f goods sold includes purchases of tin plate, machinery, coalt 
ofiiae ee. Bocweens and within the consolidated companies, in the amoun, 
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of $27,727,094. Iaher-company or internalJ[profitjit] eliminated_from the 
cost of goods sold.—V . 147. p. 301- So 4 =. "= 


Continental Insurance Co.— Year-End Dividend— 
The directors have declared a semi-annual dividend of 80 cents per share 
n addition to a special yosscend dividend of 20 cents Pe share on the 
capital stock, both payable Jan. 10 to holders of reco Dec. 31. Like 
amounts were paid on Jan. 10, 1938, and Jan. 11. 1937.-—-V. 146, p. 2527, 


Consolidated Bakeries of Canada, Ltd.—£zira Div.— 

Directors have declared an extra dividend of 15 cents per share in addition 
to the regular quarterly dividend of 25 cents per share on the coms..on stock, 
ne pee value; both payable Jan. 3 to holders of record Dec. 15.—V. 146, 
Pp. 3950. 

- —s—-— =,  —— i a 1 ae a _ 
Consolidated Decalcomania Corp.—New Directors— 
At a meeting of the board of directors held on Dec. 27, Robert C. Read 

and Walter J. Ash were elected directors of the corporation. Mr. Read was 
also elected Executive Vice-President and Mr. Ash, Vice-President. The 
board as now constituted is composed of J. A. Voice, James L. Murphy, 
Sidney P. Voice, Mr. Kead and Mr. Ash. _— i 


Consolidated Edison Co. of N. Y., Inc.—New Trustees— 

Two new trustees were elected by this company on Dec. 27 at the regular 
monthly meeting of the board—Mrs. Kenneth B. Norton of Bronxville, 
N. Y., who is the first woman to serve on the directorate of a major utility 
company in the country, and Neal Dow Becker, President of the Intertype 
Corp., Brooklyn, N. Y. 

Mrs. Norton and Mr. Becker fill posts left vacant by the resignations 
of Lewis Gawtry, President of the Bank for Savings, and Louis M. Greer. 
Mr. Gawtry had served as a trustee of the company since 1923 and Mr. 
Greer since 197. 

Floyd L. Carlisle, Chairman of the Board of Consolidated Edison, said 
he was particularly pleased to welcome an outstanding Woman as a member 
of the board of trustees. He said that Mrs. Norton had had wide ex- 
perience in various women’s organizations and had served on the board of 
directors of the Westchester Lighting Co., part of Consolidated Edison 
system, for the past year and a half. He believed that her election could 
be construed as recognition of the growing importance of the woman's 
viewpoint in the public utility business. He pointed out that a considerable 
percentage of the system's employees were women and that Mrs. Norton's 
counsel would be helpful in matters affecting them. 

Weekly Output— 

Consolidated Kdison Co. of New York announced production of the 
electric plants of its system for the week ended Dec. 25, amounting to 
154,800,000 kwh., compared with 135,600,000 kwh. for the corresponding 
week of 1937, an increase of 14.1%.—V. 147, p. 3907. 


Cuban Atlantic Sugar Co. (& Subs.)—£arnings— 
Consolidated Statement of Earnings Years Ended Sept. 30 























1938 1937 1936 1935 

Income from sugar and 

molasses, f.o.b. Cuban 

itn didinb www e $9,165,852 $12,074,400 $9,076,924 $7,677,395 
Cost of cane..........- 4,732,927 6,101,721 4,582,993 3,638,035 
Manufacturing, shipping 

and other expenses... 3,616,825 3,985,183 3,064,573 2,938,628 
Depreciation -.......-- 136,083 124,787 125,272 119,387 

Gross profit from sugar 

and molasses-..--. $680,017 $1,862,709 $1,304,086 $981,345 

Other operating income - 51,512 60,190 59,528 +396 
Other income---------- 143,908 153 ,524 91,034 49,094 
Extraordinary income. - a90,533 229,295 145,687 110,928 
Adjust. with respect to 

es ar eee ees «ORD! <> paewka: Si abaad <) * Wbwdes 

Total income. _....-.- $1,125,792 $2,305,718 $1,600,335 $1,199,763 
Pee eee eee io Ue ee fi 
Other interest, exchange 

and discount ----. ~~ 40,745 28,798 59,222 97,426 
Legal & auditing fees and 

other expenses, ._.. ~~ 92,451, 88,507 78,931 57,095 

iscellaneous — m= oo) ae P 10,901 
Loss on property ret: o 7345 ae: pekinese. .*waniee 
Prov. for U. 8. Fed. inc. 

& other taxes & Cuban 

profits taxes_....._-- 139,763 279,854 175,130 85,000 
Prov. for contingencies _ 50,000 65,000 65,000 65,000 

Profit for the year.... $784,988 $1,817,904 $1,213,253 $639,180 
Previous balance ----.-.-- 3,738,332 2,227,843 870,111 87,729 
Miscellaneous ag) p none OT Oe oS ee ee 17,419 135,943 
b Prior year’s adjustm't ____ 51,619 127,060 13,258 

DO anititine cuted $4,523,320 $4,097,366 $2,227,843 76,111 
Miscellaneous c GS Ss BS Ce: 0 RS 5 2 TR Sea aa a “ ,000 
Transfer to — is <a eee ac a a ode 
Dividend paid_....._-- 178,500 Oe i : -o eae 

Earned surpl. Sept. 30 $4,344,820 $3,738,332 $2,227,843 lll 
Earnings per share on — 

714,000 shares ___..-.- $1.10 $2.54 $1.70 $0.89 


a Amount realized by Compania Azucarera Atlantica del Golfo on de- 
ferred claims, in excess of cost attributed thereto by the com y (part of 
this amount niay be subject to continued adherence by the debtors to ex- 
iting | CPE with the company), $88,772, income from cutting and 

b Additional income on final realization of crop 1936-1937 sugar and 
molasses of $148,676, over-provision for scatinmenciee $38,000, total $186,- 
675; less additional wages claimed under Cuban labor laws $18,695, addi- 
tional munici taxes, $4,877, and miscellaneous (net) of $3,281, balance 
ae above) § 20.833, ‘ial lank . 

ote—The value of the capital stock was reduced from $10 to $7.50 
per share during 1938 and the amount of h i 
was paid to stockholders in cash. Se Se eee ae See 


Consolidated Balance Sheet Sept. 30 











1938 1937 1938 1937 

Assets— $ s Tiabilities— $ $ 
x Prop.,plant &eq. 4,752,387 4,703,125) Capital stock____- 5,355,000 7,140,000 
0 _ eS ae 2,266,250 3,684,014| Accts. payable and 
Sugar on hand, &c. 2,616,499 2,554,085} accrued_______ 180,274 228,053 
Molasses... .....- 40,318 50,681) Accrued taxes_... 123,318 306,472 
Margin deposit ..- 16,973 15,531) Est. handling and 
Accts. receivable... 139,431 72,051 ship. expenses on 
Mat’ls & supplies, molasses - ._...- 50,513 134,238 

at cost........ 316,206 404,823 | Div. checks pay... —--..__. 10,193 
Special deposit tor Liens (censos) on 

RE eied: | concen 10,193; properties._.... 247,753 247,753 
Receiv. from can Deferred credits. . 22,854 16,555 

grow. for advs., Reserve for contin- 

int. & rentals— gencles........ 427,000 415,000 
a a Hes we Ay = ae aes — surplus... 4,344,820 3,738,332 
Fate --- . “ F apital surplus - __ 2,363 2,363 
Def. chgs. & pre- 

paid expenses... 143,295 179,613 
Misc. claims, &c_- 58 ,623 45,661 

TS wa woe aa 10,753,897 12,238,960| Total...___ _- 10,753,897 12,238,960 

y Com- 


. x After reserve for depreciation of $557,117 (1937, 25,463) . 

Azucarera Atlantica del Golfo has pm LI... pot A which 

are not included in the above consolidated balance sheet. Subject to con- 

tinuance of existing arrangements with the debtors, the officers of the 

— poe Me nn 5 Sos Soon leer nino y such claims will amount 
’ ’ * . I wned 

sidiaries not consolidated, at I 146, oy 748. . ee = 


Cuba Co.—Stock Reclassified—New Stock Not Listed on 


Exchange— 


At the adjourned al meet of the stockholders on Nov. 30, 1938, 
the proposed rec cation of the capital stock of the company was 
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approved by the holders of over two-thirds of each class of stock. An 
application to list the 640,000 shares of new common stock par $1 per share 
resulting from such reclassification, was filed with the New York Stock 
Exchange on Dec. 16, 1938. 

Under date of Dec. 21, the company was notified by the Committee on 
Stock List of the New York Stock Exchange that the Committee had 
decided not to list the said stock. The Committee has informed the com- 
pany that this action was taken, not because of the yy an change from 
no par value to $1 par value stock, but because the Committee planned 
to consider at an early date the advisability of making application to the 
Securities and Exchange Commission to remove from listing and registration 
the common stock of the Cuba Co. because of its apparent unsuitability for 
continued listing on the New York Stock Exchange. 

The Committee further stated that when the company files its charter 
amendment changing the presently listed common stock to stock of $1 par 
value, the listing of the issue and trading on the New York Stock Exchange 
will automatically cease. 

To effect the reclassification approved by the stockholders of The Cuba 
Co., the certificate of amendment of the certificate of incorporation of the 
Cuba Co. will be filed on Dec. 30, 1938. 

In accordance with the decision of the Committee on stock list, trading 
in the common stock of the company on the New York Stock Exchange 
ceased on Dec. 31.—V. 147, p. 3453. 


Cudahy Packing Co.—New Controller— 

Earl D. Page has resigned as Controller of the Phila. & Reading Coal & 
Iron Co. of Philadelphia, a position he filled for eight years, to become Con- 
troller of this company, effective Jan. 1. Mr. Page was for three years 
a member of the board of the Controllers Institute of America and for 
one year its President. He is at present a member of the Institute’s 
advisory council.—V. 147, p. 3908. 


Decca Records, Inc.—-Admitted to Dealings— 
The company’s common stock, aad $1, has been admitted to dealings on 
the New York Curb Exchange.—V. 147, p. 3760. 


Delaware Fund, Inc.—Special Dividend— 

Company has declared a spose dividend of 10 cents a share to stock- 
holders of record Dec. 21, 1938, payable the same date. The Fund has 
ng paid oe vesuier quarterly dividends of 15 cents each during 1938. 
—V. 147, D. ¢ . 


Delaware & Hudson RR.—Larnings— 


November— 1938 1937 1936 1935 
Gross from railway. -_-.-- $1,945,363 $1,952,064 $2,272,755 $1,828,169 
Net from railway--.---- 622,301 236,703 565 487 128,018 
Net after rents... -. 509,259 165,830 417,896 42,037 

From Jan. 1— 

Gross from railway..--.- 19,194,175 23,316,265 23,026,701 20,957,945 
Net from railway. --.--- 4,556,379 4,195,231 4,137,155 2,179,691 
Net after rente........ 2,937,084 2,748,914 2,685,347 1,283 ,879 


—V. 147, Dp. 3454. 
Delaware Lackawanna & Western RR.—Larnings— 


November— 1938 1937 1936 1935 
Gross from railway. _-_-- $4,015,977 $3,960,045 $4,258,299 $3,682,399 
Net from railway-.-.--- 916,778 712,692 1,159,967 771,738 
Net after rente.......- 427 ,288 264,905 824,490 430,363 


From Jan. 1— 


Gross from railway-.---- 40,164,688 46,253,184 45,266,216 40,814,585 
Net from railway___--- 7,281,229 10,283,221 9,385,415 6,818,212 
Net after rents__...--- 2,185,367 5,432,795 5,550,792 2,994,952 


—V. 147, D. 3454. 
Denver & Rio Grande Western RR.—Larnings— 


November— 193 1937 1936 1935 
Gross from railway ----- $2,388,234 $2,288,427 $2,379,288 $2,093,313 
Net from railway ------ 790 937 417, 612,452 55,241 
Net after rents___..--- 487,194 108,804 368,505 569,595 

From Jan. 1— 

Gross from railway-.---- 21,341,928 24,869,107 23,363,766 19,148,093 
Net from railway------ 3, 400 2,415,593 4,278,902 4,245,468 
Net after rente__....-. def72,901 def225,514 1,437,158 2,029,516 
—V. 147, p. 3454. 

Denver & Salt Lake Ry.—Zarnings— 

November— 1938 1937 1936 1935 
Gross from railway ---- $292,465 $276,424 $287 ,357 $268,936 
Net from railway----.-- 157 ,426 98,946 131,106 131,668 
Net after rents.....--- 164,768 99,740 132,418 142,253 

From Jan. 1— 

Gross from railway - - --- 1,978,541 2,491,385 2,553,328 1,974,699 
Net from railway- ----- 581,160 625,004 51,649 856,214 
Net after rents_____--- 760,749 751,368 915,455 1,133,739 
—V. 147, p. 3454. 

Detroit & Mackinac Ry.—Larnings— 

November— 1938 1937 1936 1935 
Gross from railway - ---- $95,284 $74,974 $92,176 $70,208 
Net from railway. -.-_--- 46,086 14,592 44,90 24,384 
Net after rents______-_- 36,392 5,557 35,713 19,331 

From Jan. 1— 

Gross from railway---_-- 817,125 844,696 733 ,803 610,959 
Net from railway-_----- 233 529 198,848 178,820 108,619 
Net after rents___...-- 150,758 104,474 118,254 70,168 
—V. 147, p. 3454. 

Detroit Toledo & Ironton RR.—E£arnings— 

November— 1938 1937 1936 1935 
Gross from railway - - --- $490,443 +218 $620,620 $650,215 
Net from railway------ 221,341 238,768 312,643 394,712 
Net after rents_____--- 153,105 154,798 222,417 282,377 


4,471,945 
1,518,957 3,267,630 
922,196 2 850 


6,921,397 6,975,554 7,361,389 
3,481,529 4,004,543 
2,419,426 2,291,905 


Gross from railway ----- 
Net from railway... 
Net after rents___.._-- 
—V. 147, p. 3454. 


Detroit & Toledo Shore Line RR.—Earnings— 
ov. 


ember— 1938 1937 1936 1935 
Gross from railway_.--- $306,208 $312,673 $371,423 $321,377 
Net from railway ------ 155,725 168,931 233,013 194,522 
Net after rents. ...--.- 63 ,364 85,877 133,414 106,980 

From Jan. 1— 
Gross from railway ---.-~- 2,337,487 3,504,582 3,518,153 3,168,761 
Net from railway ------ 1,011,499 1,923,284 ‘ 646 1,720,100 
Net after rents______-- 272,624 996,306 992,193 900, 


—V. 147, p. 3454. 


Discount Corp. of New York—Eztra Dividend— 

Directors have declared an extra dividend of $1 per share in addition to 
the regular quarterly dividend of $1.50 per share on the comn.on stock, 
both payable Jan. 3 to holders of record Dec. 22.—V. 147, p. 3909. 


Dome Mines, Ltd.— Additional Dividend— 

Directors have declared a dividend of 50 cents per share on the common 
stock, no par value, payable April 20 to holders of record March 31. A 
similar dividend declared on Dec. 14 will be paid on Jan. 20.—V. 147, p. 3608 


Dominion Fire Insurance Co., Ltd.—£xzira Dividend— 

The directors have declared an extra dividend of $2 per share in addition 
to the regular semi-annual dividend of $3 share on the common stock, 
both payable Jan. 3 to holders of reco Dec. 31. Like amounts were 
paid on Jan. 3, 1938. An extra dividend of $2 was paid on Jan. 2, 1936, 
and on Jan. 2, 1935, and an extra of $1 per share was paid on Jan. 2, 
1934.—V. 145, p. 4115. 

Dow Chemical Co.—Listing—Acquisition, &c.— 

The New York Stock Exc has authorized the listing of 86,988 
additiona. shares of common st (no par) on official notice of issuance 
pursuant to the provisions of an agreement of statutory between 


the Dow Chemical Co. and Great Western Electro-Chemical Co. dated 
Nov. 19, 1938: the total amounts applied for to date: 1,031,988 
shares of common s m — a2: tee ~~] 
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The Dow Chemical Co. and Great Western Electro-Chemical Co., have 
entered into an Cem of statutory merger dated as of Nov. 19, "1938. 
Chetaica — Electro-Ch cal Co. will be merged into Th 

o plan of merger provides in effect for the issuance of 86,988% ad- 

7 ik hares of common stock of Dow Chemical Co. to cover the exchang® 
and conversion of 94,550 shares of 6% cumulative preferred stock (par $20) 
each and 69,260 shares of common stock (no par) of Great Western Electro- 
Chemicai Co. The merger was approved on Nov. 19, 1938 by a maserity 
of the board of directors of each of the copavations and was submitted t 
“ shareholders of each corporation at m <a separately held on Dec. 22, 

1938 and approved by the required two-th vote of the stockholders of 
each class of the respective companies. 
» Upon the effective date of the agreement of statutory merger, the holders 
of shares of 6% cumulative prveures stock, ($20 par) each, o' Great Western 
Electro-Chemi: cal Co. will entitied to receive three-sixteenths of a share 
of common stock (no par) of Dow Chemical Co. for each share of preferred 
stock held, and the holders of common stock of Great Western Electro- 
Chemicat Co. wit] be entitled to receive one share of common stock of Dow 
Chemical Co. for each share of common stock held. 


Earnings for 4 Months Ended Sept. 30, 1238 


Saies (net of returns, ailowances, cash discounts, and freight) _ ... $8,069,093 
Cost of sales (excl of provosion for depreciation) 5,325,418 


Selling and administrative expemses_.___....________________-_ 338.170 
Provision for depreciation ona DEO s «. dotcbictinend ss ntinsbawed 82,923 
Pretts from opwwatioms. ... ce cc ccc cnn OL ee 
CS a ci sci encke dotnid dca ica wo maliainn tihels cin» ants de 464,569 

NESS BES PRE 8 yy 2 aap Ad a NS Baty nL e- tl $1, hag 151 
gS ARIAS 9588 2 RTA Sb EE oi ak 613,972 
Provided for Federal income taxes—estimated_.............-- 134,819 

Net income before adjust. for minority interests in subs_-_-.-- $1,038,361 
Minority interests’ share of profits & losses of subs (net loss) - -- 16,061 

Bet CN a 6 EES hh Senn obi ne cdklidadteales tic deeeS $1,054,422 


igs ey any sales and other inter-com ny, Wemenctnee have 
been e:iminated ia this statement. The accounts of a Mexican subsidiary, 
reiatively insignificant in amount, have been included in this statement at 
pa rete. of socpanee prevailing ‘during the greater part of the period. 
—_ Pp. 


Duluth Missabe & Northern nes sernenge— 


November—- 38 1936 935 
Gross from railway.... $318,863 $236. $67 $1,414,720 $162,627 
Net from railway - ----- def 166,419 def388, 174 608, 999 ef321 ,734 
~ atver ap ee def210,965 def570.952 327,062 def367,278 

rom Jan. i— 
Gross from railway __-_-- 8,891,667 26,566,887 18, 996. 938 11,527,470 
Net from railway-_-___- 2:769.756 16.913.707 11.213.072 423,259 
Net after rente_.._____ 1,992,941 13,482,729 9, 320" 617 4,423,566 
—V. 145, Dp. 757. 

Duluth South Shore & Atlantic Re 

November— 1938 197 1936 1935 
Gross from railway - ---- $128,811 $175.6 $224,685 $179,005 
Net from railway - - - --- def82 27838 63,105 23 596 
Net after rents__.___-_- ef19,154 def13,029 35,793 9.649 

From Jan. 1— 

Gross from railway --___- 1,702,610 2,690,389 2,713,515 2,210,162 
Net from railway-_----_- 92 ,867 686,876 862,788 534 ,509 
Net after rents_.--___- def101,695 470,523 623 ,630 386,942 
—V. 147, p. 3455. 

Duluth Winnipeg & Pacific ay. —mernenes > 

November— 1938 1937 1936 1935 
Gross from railway_.... $102,343 $92,752 $114,266 $104,227 
Net from railway ------ e414 def4 ,508 30,348 21,570 
Net after rents__-_-_-___- def11,718 def24,144 9,631 6,696 

From Jan. 1— 

Gross from railway__-. 1,017,195 1,290,598 1,242,082 966 ,090 
Net from railway - - - --- def50,77 226 437 232,506 13 473 
Net after rents_-_-_----- def284,335  defl14,582 defl4,308 def136,613 


—V. 147, p. 3455. 
Durham Public Service Co.—Earnings— 








Year Ended Sept. 30— 1938 1937 1936 
Gross operating revenue - - - -- - - - --- $1,383,939 $1,298,867 $1,194,145 
Oper. exps., maintenance and taxes_. «1,056,175 «1,014,526 835,625 

Net operating revenue--_----~-~---- $327 164 $284 341 $358,519 
Other inc.—Int., rents & sundry rcts- 8,131 6,849 (887 

EE SNE no ccnp seen so $335,895 $291,190 $366 407 
Interest and other charges - ------ -- - 17E 163,189 155,041 


Prov. for Fed. income taxes- ---- --- 42,266 y32,303 y20,296 
135,000 





Appropriation for replacements - - - - - - See x See x 
ESE See ep aa $139,454 oe 697 $86, 069 

Preferred dividends-_-_-....--------- 18,000 18,000 8,000 

Common dividends. -.-.....---.---- 42,000 73.500 42 ,000 


x Includes $152,243 in 1938 and $129,750 in 1937 provision for replace- 
urtax. 








ments. y Including s 
Balance Sheet Sept. 30 
Assets— 1938 1937 TAabilities— 1938 1937 
Public util. prop’s_ $3,458,044 $3,344,323 |6% cum. pref. stk 
Misc. inv. (at cost) 9,984 5,337 ($100 par)-_-_--.- 300,000 300,000 
oS ae 80,331 16,303|}Com. stk. 
a Consumers acc’ts (ge 00,000 700,000 
receivable ___--- 97,036 92,154] Funded debt_---.- 2,126,100 2,126,100 
a Mdse. accts.rec 174,676 175,090 | Indebt. to Cities 
a Other notes and Sev. PP. SU08. ~ iscce- 32,319 
accts. receivable 6,837 5,878| Notes payable.._.. 131,561 127,618 
Materials - ___ -- -- 60,902 70,526| Accts. payable & 
Prepd. ins., taxes accr’d expenses _ 76,022 62,489 
& other exps-_-- 29,692 13,685 | Current acct. with 
Accts. rec.(pers’l) - 783 510 Cities ServiceCo -...-- 2,291 
Deferred charges... 178,027 190,509 | Elec. Advisers,Inc. 
(current acc’t) -- es 
Acer. int. on fund. 
& other debt--- 56,326 10,106 
Accrued taxes__-- 17,257 28,241 
Prov. for Fed. in- 
come taxes-_---- 43 ,250 b34,031 
Notes payable (not 
current) _ ..---- 50,530 20,522 
Tickets & tokens 
outstanding - - - - 4,724 3,982 
Consum. & line ex- 
tension deposits _ 73,763 66 ,932 
BES ate 167,906 131,687 
Surplus RRR LR 347,450 267,996 
TS inésaeaee $4,096,313 $3,914,317] Total _...-..-- $4,096,313 $3,914,317 





a After reserves. b Including surtax.—V. 146, p. 749. 
East Kootenay Power Co., Ltd.—Earnings— 





Period End. Nov.30— 1938—Month—1937 1938—8 Mos.—1937 
Gross earnings. -.--.--.-- $45,711 $46,743 $378,216 $371,790 
Operating expenses _-_-_-_ 16,050 14,732 120,449 114;283 

Net earnings_--.--.--. $29,661 $32,011 $257 ,767 $257 ,507 


earnings 
—V. 147, D. 3455. 


Eaton Manufacturing Co.—Acquisition— 

Purchase of the former Acme Rubber Co. plant, in Massillon, so. 
containing 25,000 square feet of floor space ,, which will be used as a 
chemical and physics laboratory and warehouse, uisition of a tract 


acq 
of land adjoining the Reliance nce Spring Washer division. also in Massillon, 
ote was purchased for possible 
aton, 


ture expansion, was announced by J. O. 
Chairman of the Board of this company. 
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Company also plans to expand facilities at the Cleveland Mgwen = | 
by addition of a one-story building which will increase present SiO: 

“The stampi lant is having a record production month this een ber, 
working three shifts and future commitments warrant expansion of facilities 
to include additional production area as well as to accommodate the tool 
room and the bie tare a which will be moved from Massillon,”’ 
according to officials 147, p. 3158. 


Eastern Massachusetts Street Ry. Rornenge— 














Period End. Nov.30— 1938—Month—1937 1938—11 Mi Fr BY 
Ry. oper. revenues____- $552,459 $491,851 $5,875,975 $5. 9,103 
Ry. oper. expenses _-___- 342,063 336,799 3,742,488 3 oe ‘461 

Net ry. oper. rev_... $210,396 $155,052 $2, 133 487 $2,074,642 
Seiad > oat ee. es 40, 416 485 451,556 

Net after taxes______ $169 ,692 $115,636 $1,666,002 $1,623,086 
Other income__________ 4,592 4,804 55,250 63,999 

Gross corp. income__- 174,284 120,44 i; . A ¢ 
tel an een ee $ $120,440 $1,721,252 $1,687,085 

ee, ee 46,879 52,137 544,233 582,642 
Depreciation ip er AIT 97 393 102,807 1,104,187 1,150,393 

Net inc. before prov. 

for retirement losses $30,012 loss$34,504 $72,832 loss$45,950 


—V. 147, p. 3760. 


Ebasco Services, Inc.— Weekly Input— 


For the week ended Dec. 22, 1938, the kilowatt-hour system input of the 
operating companies which are subsidiaries of American Power & Light 
Co., Electric Power & Light Corp., and National Power & Light Co., as 
compared with the corresponding week during 1937, was as follows: 

en orga 


1938 1937 ra 
-120,185,000 108 rire 000 it 751. 10.8 
5 129, ‘000 10.9 
3;881,000 5.0 


Operating Subsidiaries of— 
American Power & Light Co - 
Electric Power & ie Corp... 58,206,000 52 ‘477, ‘000 
National Power & Light Co___ 81,586, 000 77,705,000 
—V. 147, p. 3910. 


Edmonton Street Ry.—Earnings— 
Period End. Nov.30— 1938—Month—1937 1938—11 Mos.—1937 
Total revenue ___-_-_-_--- 34,998 $64 ,243 $628,737 $616,049 








Total oper. expenditures 45,826 44,215 478,871 471 '259 
Operating surplus - -- - $19,172 $20,027 $149,865 $144,790 
Fixed charges. ___._-_-- 5,776 5,776 63,540 63 ,540 
meneweee. . o6 oso 568s 5,000 9, 68,000 69,000 
TO Be ib bbe eustideds 4,776 4,738 48,229 47 ,594 
Total deficit __...._- sur$3 ,619 sur$512 $29,904 $35,345 


—V. 147, p. 3308. 


Electric Power & Light Corp. (& Subs.)—LZarnings— 
Period End. Nov.30— 1938—3 Mos.—1937 1938—12 Mos.—1937 
Subsidiaries— 

Operating revenues- ---- $25,885,963 $27. 301 p19 6104766. 130 $109103 ,010 
Oper. exps., incl. taxes_. 14,673,085 14,671,093 58,406,897 58,007,084 
Prop. retire. & depletion 
































reserve approps_-..-.-- 3,909,358 3,936,374 15,840,329 14,910,240 
Net oper. revenues... $7,303,520 $8,693,552 $30,520,904 $36,185,686 
Rent for lease of plants 
ODD Ls waiiweccshdne:)\ | biodata Cr5,923 1,329 115 
Operating income_... $7,303,520 $8, rtf 475 $30, $19, ey $36,185,571 
Other income--_-.-.----- 87 698 240,483 740,371 
Other income deductions 84,100 151,283 ty O33 916,446 
Gross income_-.-_-..-.-- $7,307,118 $8,788,675 $30,155,646 $36,009,496 
Int. on long-term debt.. 3,070,221 3,162,784 12,425,431 12,844,976 
Other int. (notes, loans, : 
&c.) - dace 502,406 526, +44 1,993,423 2,126,795 
x Other deductions. _-_- 281,960 488 ,2 1,368,927 1,036,756 
Int. chgd. to construct’n Cr21,760 Cr24,722 190,594 Cri130,380 
eR onc 2+ + Cees $3,474,291 $4,635,625 $13. 458,459 $20,131,349 
Preferred diva. to public. 1,971,618 1,975,013 7,886,473 7.924 ‘8370 
i . to min. 
yo id ER eG a 68,935 39,986 235,218 913 ,423 
Net equity of El. Pow. 
& Lt. Corp. in inc. 
of subsidiaries - - - -- $1, 433,738 $2,620,626 $6,336,768 $11,293,056 
Elec. Power & Lt. Cor. 
Net equity in inc. of cule. “$l. 433 738 $2,620,626 $6,336,768 $11,293,056 
OGnGr IBOUNE  Cccadiwew ERE 3. eaieonn 1,153 613 
Tem... .. Ne aha $1 Ass Tt $2,620,626 96,897.93} $11,293,669 
E , i . ti eS .. = ” ’ ’ , 
Int & other deductions. 414/866 397.244 ‘1,658,165 1,588,974 
Bal. carried to consol. 
‘earned surplus ----- $972,647 $2,173,379 $4,418,657 $9,505,143 
x yg’ non-recurring 
rganiz’n 
See Feta, Gia 191,730 226,775 —«:191,730 
of Income 
Corporation Only) 
Period End. Nov. 30— 19388 Mos. 193 13ee Ae Mos.—1937 
Grossinc.: From subs... $573,263 $432,917 $2. a 5 037 $1,739,607 
GHEE ss nb enckeuoces oo ee 2 eee 1,153 613 
ne ee Fae $573 351 $432,917 $2,262,190 $1,740,220 
Expenses, incl. taxes. -.-.- 46,313 50,003 261,099 199,552 
Net i before int. & 
cher deductions $527 ,038 $382,914 $2,001,091 $1,540,668 
Int. 
wwories, due 2030...” ~—«387,500 ~—«-387,500 1,550,000 1,550,000 
Lice ooh, wen ood 
coll. trust go 
bonds, “Amer. S%, ~~ Tee” > ee ae. ° "ptnnee 
Amort. . 
exp. on gold debs __-_-- 9,744 9,744 38,974 38,974 
Prem. & 7. Fs . ie 
Securs. mn 
OO SPEEA SF VES oe Seba re 
Net income. -...-.--.- $112,172 x$14,330 $342,926 x$48 ,306 
x Loss. 
Summary 0. “et” lus for the 12 Months Ended Nov. 30, 1938 
Earned nomen hag Dec. 937 tantetngbnndnctdcbabieniine $3 558,022 
Adjustment upon Nguidetion COURT bois s < oo cwecsiceines 839,448 
Net income for the 12 months ended Nov. OG; SOB atin dics do0we 342 "925 


Earned surplus Nov. 30, 1038. .-...-....-........-..-...- $4,740,397 
Notes—(1) Suit (for which no provision has been made in the accom- 
statement) was brought on March in 1938, R Kennebec Gone: 
holders of 301 shares of th e preferred stock 0 f Utah Power & 
Co. a subsidia: ——_! Electric Power & Light Cor . and that seapale, 
demanding, among other things, either cancellation the common stock of 
Utah Power & Light Co., | “ which is owned by Electric Power & sg 
Corp., and repayment of all dividends on such stock, with interest, 
pa a Electric Power & Light C to Utah Power & Light Co. of 
$30, representing the value of such common as originally 
fouea' ; ether with interest t croon from the date of issuance of each shock, 
Counsel for the ow gece | is of the —- that the suit is without merit 
and the oupens intends to take all steps possible to protect its legal 
—_ (2) No provision has been made in the above statemen’, for un- 
lared Sussulntive dividends on preferred stocks.—V. 147, p. 3456. 
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Elgin Joliet & Eastern Ry.—Larnings— 

Ni _ 1938 1937 1936 1935 
Gross from railway -.--- $1,357,414 $1,148,717 $1,836,020 $1,328,869 
Net from railway.----- 497.668 133,685 718.415 459.288 
Net after rents... -.--- 346,597 def5,727 531,503 351,601 

From Jan. 1— ‘ 

Gross from railway - .--- 10,572,057 20,432,527 17,12.,598 12,832,891 
Net from railway------ 2,000,088 6,389,915 5,290,554 3,658,072 
Net after rents_-..-.-.-.- $13,877 3,878,804 3,613,674 2,577,346 


—-V. 147, p. 3910. 


El Paso Natural Gas Co. (Del.) (& Subs.)—Larnings— 
Period End. Nov.30— 1938—Month—1937 1938—12 Mos.—1937 











Gross oper. revenues __- $513 ,587 $439,073 $4,874,870 $4,577,808 
Operation...-.-----... 132/949 “g_ 116,102 1,393,691 — 1,292,496 
Maintenance. ..._...-_- 10,072 wm, 11,724 101 378 113 ,663 
Taxes (incl. Fed.inc.tax) 42,760 «am 26,732 441 332 407 ,281 
Prov. for retirements -- - 57,706 | 48,43 555,058 523,729 
Net operatingincome. $270.099 $226,083 $2,383,411 $2,240,639 
Other income___.....-- 824 907 11,205 11,380 
Total gross income... $270,923 $226,990 $2,394,617 $2,252,019 
Interest bet iia at as 32,349 33 ,675 398 809 383 966 
Amort. of debt expense- 2,653 2,793 32,542 34,992 

Net income before non- ‘ a ; 
recurring income... $235,921 $190,523 $1,963,265 $1,833,461 
Non-recurr.inc.&exp.. ------ Dr11,653 Drs ,288 Dr20 ,945 
Net income_.._...-- $235,921 $178,869 $1,954,977 $1,812,516 
8,632 8,632 103 ,579 3,579 


Pref. stock div. require’ts 





$170,238 $1,851,398 





"$1,708,937 


Bal .for com .divs.& sur $227 ,289 


—V. 147, p. 3761. 


Empire Telephone Co.—Dividends— 
The board of directors have declared a dividend of $1.12}4 per share 
upon the class A pref. stock and class B pref. stock, payable Dec. 22, to 
noone of recon ec. 15, .eaving arrears of $1 per share on these issues. 
—vV. mY : 





ee 
Equitable Investment Corp. of Mass. (Boston)—Larger 


Dividend— 

® Directors have declared a dividend of 20 cents per share on the common 
stock, payabie Dec. 30 to holders of record Dec. 27. This compares with 
15 cents paid on Sept. 30, last, and 10 cents paid on June 30 ard on March 
30, 13388.—V. 147, p. 2088. ss 


Erie RR.—Larnings— 
{Including Chicago & Erie RR.) 
1938 1937 


November— } 1936 1935 
Gross from railway - - - - - $6,254,224 $5,994,911 $7,458,038 $6,455,925 
Net from railway -- - - - - 1,516,172 1,065,976 2,514,268 1,986,449 
Net after rents- -.------ 531,458 241,508 1,554,535 1,225,594 

From Jan. 1— 

Gross from railway - - - - - 63,378,383 78,219,429 77,310,562 68,890,652 
Net from railway ------ 12,034,268 22,144,526 23,598,953 18,620,157 
Net after rents-------- 2,668,657 13,568,794 15,067,669 11,858,039 


—V. 147, p. 3910. 


Evans Products Co.— Meeting Postponed— 

Special stockholders’ meeting scheduled for Dec. 23 has been postponed 
until after the holidays, the date to be set later. 
» Shareholders were to vote on proposed increase in authorized common 
stock from 300,000 to 500,000 shares to take care of conversion provision 
ing$2,000,000 debenture issue planned.—V. 147, p. 3910. 


Fairmont Creamery Co. (Del.)—To Pay 12'%-Cent Div.— 
Directors have declared a dividend of 124 cents per share on the common 
stock, povalis Jan. 1 to holders of record Dec. 21. Previously regular 
quarterly dividends of 25 cents per share were distributed.—V. 147, p. 737. 


~ Fall River Gas Works,Co.— Larnings—@l ee 
Period End. Nov.30— 1938—Month—1937__ 1938—12 Mos.—1937 




















Operating revenues. - _-_ - $75,917 $74,633 $881,466 $874,662 
RS Se 40,785 41,521 593,170 473,615 
aintenance.._--.---- ,158 Zoe 52,570 68,961 
, sg aa 13,328 12,690 157 ,642 152,620 
Net oper. revenues _. - $16,645 $16,189 $168,084 $179,465 
Non-oper. income (net) - S Dr5 116 105 
IR eee a an $16,654 $16,784 $168,200 $179,570 
Retire. res. accruals___- 5,000 5,000 60,000 60,000 
Gross income__-_____- $11,654 $11,184 $108,200 $119,570 
Interest charges. _-_-_--_-_ 1,150 1,329 12,246 12,324 
Net income_____.__- $10,504 $9,856 $95,954 $107,246 
NN in as a co ctmocdus stave 95,962 105,890 


—V. 147, p: 3910. 


Farnsworth Television, Inc.—Forms New Company— 
¥ Jesse B. McCarger, President of Farnsworth Television, Inc., has an- 
nounced to stockholders the creation of the Farnsworth Television and 
Radio Corp. and a plan to transfer all assets of Farnsworth Television to 
the new company for 690,000 shares of its stock. The stock will be dis- 
tributed to present stockholders of Farnsworth Television in the ratio of 
46 shares for one held and the old company will be dissolved. The new com- 
Pany is capitalized at 2,000,000 shares of $1 par value stock. 
w Consent of the holders of two-thirds of the stock of Farnsworth Tele- 
vision is required for the change. . 

The new company, chartered in Delaware, will have as its directors 
Mr. McCarger, Philo 'T. Farnsworth, Donald T. Lippincott, George Ever- 
son and Bartley C. Crum. 


Farr Alpaca Co.—Quick Assets of Company— 

Pres. Arthur B. Chapin has mailed to stockholders a statement announc- 
ing decision to liquidate, arrived at on Dec. 8, and also presenting the 
working capital condition of the company as of Dec. 9, 1938. On that date 
current assets totaled $487,947 and current liabilities $330,869, making 
net working capital $157,078, equal to slightly over $1 per share on the 
140,000 shares of stock outstanding. 

Included in current assets were: Cash of $14,720; accounts receivable of 
111,599, largely due from factors; inventory of $357,320 (after deducting 
291,070 reserve for ible losses); and miscellaneous items of $4,308. 

t liabilities included: Bank loans of $134,750; notes Payable on 
machinery of $28,877; and accounts payable, accrued taxes, and other 
miscellaneous items totaling $167,242. Not included in current liabilities 
were $149,954 local taxes for calendar years 1937 and 1938, as these con- 
= a on - real —t = 

Pres. pin stated: ‘Except for municipal and other forms of taxa- 
tion, indentured mill power rentals and an unpaid balance due on a ion 
of the machinery, the b gn egg committee finds no fixed encumbrances 

real estate and plant, and believes the personal property will be 
ample to secure Sor general creditors payment of their claims in full.’’ 

e further stated: ‘‘The committee is ——— in conducting a 
minute survey and appraisal of all of the properties; and, notwithstanding 
the delay necessarily attendant to this procedure, continues with due 
= ae pe pogg: Sy ony ———— on all peg nr a tales to be 

: urse, at a summary and instant liquidation of 
certain assets should, if possible, be avoided.’"-—V. 147, p. 3761. 


Federal Water Service Corp.—‘Stock of Sub. Sold— 

tion announced on Dec. 21 that it had sold h 
stock of the Illinois Water Service Co., a subsidiary, Say hgh mn 
Illinois Northern Illinois Water is in no Way with 
the Federal Water Service system and the sale of Illinois Water Service's 
commen — . — Federal Water Service control over the property. 
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Federated Publications, Inc.—Pays 15-Cent Dividend— 
Company paid a dividend of 15 cents per share on the common stock 
v..t. c. on Dec. 22 to holders of record Dec. 12. This com with 20 
cents paid on May 5 last and dividends of 25 cents paid on . 28, 1937, 
Oct. 2 1937, and each three months previously.—V. 146, p. 3186. 


Fedders Mfg. Co., Inc.—To Pay 10-Cent Dividend— 

The directors have declared a dividend of 10 cents per share on the 
common eee. ee $5, payable Jan. 10 to holders of record Dec. 22. This 
compares with 35 cents paid on Oct. 1, 1937 and dividends of 25 cents paid 
on July 1 and on April 1, 1937, this latter being the initial payment on the 
larger amount of stock now outstanding.—V. 147, p. 1775. 


Fenton United Cleaning & Dyeing Co.—Accum. Div.— 

The directors have declared a dividend of $1.75 per share on account of 
accumulations on the 7% cum. pref. stock, par $100, pares Jan. 15 to 
holders of record Jan. 10. Similar amount was paid on Oct. 15, July 15 
April 15 and Jan. 25, 1938, on Oct. 15 and July 15, 1937, and a dividen 
of $3.50 was paid on June i6, 1937.—V. 147, p. 2089. 


Fidelity-Phenix Fire Insurance Co.—Year-End Div.— 

The directors have declared a special year-end dividend of 20 cents 
per share in addition to a semi-annual] dividend of 80 cents per share on 
the capital stock, both payable Jan. 10 to holders of record Dec. 31. Like 
amounts were paid on Jan. 10, 1938, and Jan. 11, 1937.—V. 147, p. 2531. 


Filtrol Co. of California—Smaller Dividend— 

Directors have declared a dividend of 15 cents per share on the common 
stock, payable Dec. 30 to holders of record Dec. 20. This compares with 
25 cents paid on July 28, last, and previously, regular semi-annual divi- 
dends of 30 cents per share were distributed. In addition, an extra dividend 
of 10 cents was paid on Dec. 27, last.—V. 147, p. 1776. 


. * J * 

Fisk Rubber Corp.—Acquires Swedish Interests— 

The corporation announced Dec. 28, together with Swedish interests, 
the acquisition of a rubber factory at Viskafors, Sweden. The new firm, 
to be known as the Fisk Scandinavian Rubber Corp., will manufacture auto- 
mobile tires, together with mechanical rubber goods. 

Captain Wilhelm Osterman, former Fisk branch manager and later 
Swedish distributor of Fisk tires for more than 20 years, will be managing 
director of the company. J. A. Peterson, connected with the Fisk organ- 
ization at Chicopee Falls, in the engineering division, will be factory man- 
ager. In addition to appointments announced a skeleton organization will 
be sent to Sweden to instruct Swedish workers in Fisk standards. 

The Viskafors factory, located near Gothenburg, largest seaport.in Swe- 
den, will be equipped with modern tire-making Machinery to Manufacture 
a complete line of tires under Fisk patents. Production will be between 
300 and 500 tires and tubes per day. It is expected the factory will be in 
full operation for the spring selling season. 

E. H. Marsh, Vice-President of the Fisk Tire Export Co., and K. R. 
Vogel, Secretary of the company, have just returned from Sweden, where 
arrangements were concluded. They report prospects excellent. : 

The factory now employs approximately 400 workmen and it is antici- 
pated that when it gets under way there will be 500 employees. The build- 
ings cover an area of 107 ,600 square feet and the total area belonging to the 
plant is over 247 acres. The entire direction and operation of the factory 
will be under Fisk engineers and chemists. 

It is not anticipated that this new development will materially affect 
the tonnage now being produced at the main Fisk factory at Chicopee 
Falls.—V. 147, p. 3610. 


Fleet Aircraft, Ltd.—Capital Increase A pproved— 

Shareholders on Dec. 19 unanimously approved an increase in authorized 
ongeees to 200,000 shares of no-par stock from 100,000 shares. 

irectors under terms of the by-law were authorized to sell additional 

100,000 shares for a consideration of not more than $1,000,000 or such 
es amount as directors may from time to time determine and as May 

authorized by the Secretary of State for payment of the fees payable 
on such greater amount.—V. 147, p. 3911. 


Florida East Coast Ry.—Earnings— 


November— 1938 1937 1936 1935 
Gross from railway ---- $687 ,644 $750 ,662 $688 ,623 $582,277 
Net from railway... - 159,475 148,545 145,992 5,523 
Net after rents....._-_- 49,787 46,939 76,995 14,689 

From Jan. 1— 

Gross from railway - - --- 8,694,295 8,454,522 7,677,221 6,956,178 
Net from railway------ 2,371,691 1,974,663 1,792,324 909,142 
Net after rents___..--_- 889,432 645,701 594,192 def262,468 


—V. 147, p. 3457. 


Florida Power & Light Co.—Zarnings— 

Period End. Nov.30— —_1938—Month—1937 1938—12 Mos.—1937 
Operating revenues --_-_ $1,133,103 $1,089,018 $14,809,298 $13,779,470 
Oper. exps., incl. taxes __ 1,498 630,135 7,526,217 7,411,562 


, , , , , 

















Prop. retire. re,* approp. 116,667 66,667 1,150,000 66 ,667 
Net oper. revenues... $454,938 $392,216 $6,133,081 $5,501,241 
Rent from lease of plant_ 221 221 2,651 2,651 
Operating income__.. $455,159 $392,437 $6,135,732 $5,503,892 
Other income (net) --_--_ 21,733 25,726 559,327 457 ,996 
Gross income. ----_-- $476,892 $418,163 $6,695,059 $5,961,888 
Int. on mortgage bonds_ 216,667 216,667 2,600,000 2, ’ 
Int. on debentures____-_ 110,000 000 §=1,320,000 1,320,000 
Other int. & deductions_ 23 ,967 23 ,842 243 944 262,028 
Net income-_..-...-- $126,258 $67,654 $2,531,115 $1,779,860 
x Dividends applicable to preferred stocks for the 
period, whether paid or unpaid__.....-.----- 1,153,008 1,153,008 
I i al aaah $1,378,107 $626 ,852 


x Dividends accumulated and unpaid to Nov. 30, 1938, amounted to 
$6,029,711. Latest dividends, amounting to $1.31 a share on $7 preferred 
stock and $1.12 a share on $6 preferred stock, were paid on Oct. 1, 1938. 
Dividends on these stocks are cumulative. 

Note—Income account includes full revenues without consideration of 
rate reduction in litigation for which a reserve has been provided by ap- 
prosriasions from surplus in amount of $637,941 for the 12 months ended 
via ‘<- of $602,089 for the 12 months ended Nov. 30, 1937.— 

. » D. . 


Ford Motor Co.—Sales— 

Sales of Ford and M cars and Ford trucks in the United States 
during the first 20 days of December reached a total of 37,161, it was 
announced on Dec. 27 at the offices of this company. 

Exclusive of the new Mercury car sales, it was the bi first 20-day 
sale of any month this year for Ford units, and ex Ford sales in 
December last year by more than 5,500 for the same period. Sales of 
aan a and Mercury cars continue to exceed production, it was said. 
—V. 147, p. 3014. 


Fort Worth & Denver City Ry, batnings— 


November— 1938 1 1936 1935 
Gross from railway --.--- $528,614 $650,290 $637,994 $577 490 
Net from railway------ 156,775 244,664 277 ,348 262,44 
Net after rents... -- +337 174,537 211,610 349,738 

From Jan. 1— 

Gross from railway ----- 6,015,967 6,785,018 5,494,746 4,951,922 
Net from railway------ 1,782,778 2, 232 1,772,217 1,345,958 
Net after rents__..._-- 860,916 1,747,729 1,038,693 846,234 


Froedtert Grain & Malting Co.—10-Cent Dividend— 

The directors have declared a dividend of 10 cents share on the 
common stock, payable Feb. 1 toe holders of record Jan.15. Like amount 
was paid on Nov. 1 last and compares with 25 cents paid on July 23 last; 
15 cents d on Nov. 1, 1937; an extra dividend of $1.05 in addition to a 
regular end of 15 cents don July 25, 1937, and a dividend of 20 
cents paid on July 1, 1936, latter being the first dividend paid since 
owt 1934, when a payment of 10 cents per share was made.—V. 147, 
P. ; 
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Financial 


Gas Utilities Co.— Fina Distribution— 

Directors have authorized a final distribution in liquidation at the rate of 
$3.02 per share to stockholders of record at the close of business on Dec. 27. 
It is expected that checks will be mailed on Dec. 28. The transfer books 
were permanently closed at the close of business Dec. 27, and stockholders 
ps Re requested to return their certificates for cancelation.—V. 145, PD. 


General Foods Corp.—New Controller, &c.— 

Marvin W. Kimbro, Assistant Treasurer and General Supervisor of 
Accounts, has been elected Controller of the corporation, and Mason 
Shultz, who has specialized on budgets, has been elected Assistant Con- 
pas a wee Seryanand on Dec. 27 by Colby M. Chester, Chairman. 
oe ’ Pp. *. 


General Public Utilities, Inc. (& Subs.)—Earnings— 











Period End. Nov. 30— 1938—Month—1937 1938—12 Mos.—1937 
Gross operatingrevs.... $463,464 $440,617 $5,618,467 $5,384,502 
Operating expenses -_- - - - 189,023 191,931 2,346,061 2,272,663 
Maintenance - -_- -_---- 13,811 14,856 208,739 237,051 
Depreciation. ___.___-_- 45,722 44,296 545,238 530,299 
General taxes.________- 47 ,832 43 ,436 561,513 489,616 
Fed. normal! inc. taxes _. 10,800 7,805 111,598 86,621 
Fed.surtaxonundis.prof --.--. —_ LL. 4,080 23 ,405 

_Net oper. income... $156,276 $138,293 $1,841,238 $1,744,847 
Non-operating income_- 1,247 427 11,999 35,623 











Gross income. ---_-_--- $157,524 $138,720 $1,853,236 $1,780,470 
Charges of subs______-_- 29,702 31,038 367 357 373,841 
Int. on lst mtge. and coll. 

trust 64% % bonds_-_-_- 71,353 71,353 856,238 856,238 
Int. on unfunded debt_-_ S- ~--wiwtes OUSS* $$ «sese- 

Net income--.-.----- $55,485 $36 329 $624,549 $550,390 
Divs. on 5% pref. stock- 3,242 3,242 38,910 38,910 

Bal. avail. for common 

stock and surplus__- $52,242 $33 ,086 $585,639 $511,480 


Note—No provision has been made in the above statement for Federal! 
undistribu profits taxes other than reflecting the accruals for the calendar 
years 1937 and 1936 in the figures for the 12 months ended Nov. 30, 1938 
and 1937, respectively.—V. 147, p. 3912. 


Georgia RR.—Earnings— 


November— 1938 1937 1936 1935 
Gross from railway -- - - - $292,611 $284,089 $345,883 $257,919 
Net from railway. -_--_-- 56,641 1,839 94,343 é 
Net after rents... _.- 50,886 def400 73,059 25,096 

From Jan. 1— 

Gross from railway ---.- 3,204,593 3,420,103 3,404,922 2,953,403 
Net from railway-_-.-..--. 542,029 514,127 654,229 474,295 
Net after rents__._..-- 489,184 526,951 633,127 514,185 


—V. 147, p. 3458. 


Georgia & Florida RR.—E£arnings— 


Period End. Nov.30—  1938—Month—1937 1938—11 Mos.—1937 











Railway oper. revenues_ $89 ,U5z $56,731 $1,021,517 $1,208,955 
Railway oper. expenses _ 81,623 87,661 953 ,436 1,069,106 
Net rev. fr. ry. opers_ $7,429 x$929 $68,081 $139,849 
Railway tax accruals _ _- 6,597 %,69) 82,067 7,144 
Ry. oper. income - $532 x33 ,619 x$13 ,986 $69,705 
Equip. rents (net) - Cr1,3us Crz,>59 Cr4 369 Dr4 A422 
Joint facil. rents (net) Dri ,942 Dri ,943 Dr21,.64 Dr21,424 
Net ry. oper. income x$101 «$2,703 x$30,851 $43 ,859 
Non-operating income 1,212 1,491 16,.96 14,862 
Gross income _ _ - = $1,116 x$1,213 x$14,785 $58,721 
Deducts. from income 932 919 1,469 10,360 
Surplus applic. to int_ $178 x$2,132 x$25,254 $48,361 
x Indicates loss or deficit.—V. 147, p. 3912. 
Georgia Southern & Florida Ry.—LEarnings— 
November— 1938 1937 1936 1935 
Gross from railway - - ~~. $171,313 $169,795 $198,043 $169,403 
Net from railway... .-- 16,1 13,035 33,782 27 413 
Net after rents___.__.-- def4 ,808 def6 305 17,344 15,133 
From Jan. 1— 
Gross from railway - - - -- 1,844,941 2,204,516 2,082,152 1,757,212 
Net from railway -_-_----- 166,721 397 ,466 289 ,766 182,556 
Net after rents_______-_- def47 ,440 173,068 64,894 36,539 


—V. 147, p. 3458. 


Gillette Safety Razor Co.—New President— 

Coincident with the resignation of 8S. C. Stampleman as President of the 
company, and his election to the Chairmanship of the board of directors, 
J. P. Spang Jr. was appointed President.—V. 147, p. 3160. 


Globe Hoist Co.—Pays 15-Cent Dividend— 

Company paid a dividend of 15 cents per share on the common stock, 
no par value, on Dec. 15 to holders of record Dec. 10. This compares 
with dividends of 12% cents paid on Sept. 15, June 15, and April 25, 1938; 
and 25 cents per share distributed on Nov. 29, 1937, Oct. 27, 1937, and 
July 20, 1937, this last being the first dividend paid on the greater amount 
of shares now outstanding.—V. 145, p. 3973. 


Gorham Mfg. Co.—T7° Pay $1 Dividend— 

The directors have declared a dividend of $1 per share on the common 
stock, no par value, payable Jan. 16 to holders of record Jan.3. Dividends 
of 25 cents were paid on Dec. 15, Sept. 15 and on June 15, last; a dividend 
of $1.25 was paid on Jan. 26, 1938; dividends of 50 cents were paid on Dec. 15 
Nov. 15, Sept. 15 and June 15, 1937; a dividend of 25 cents was paid on 
March 15, 1937; a special dividend of $1 was paid on Jan. 25, 1937 and a 
regular quarterly dividend of 25 cents per share was distributed on Dec. 15, 
1936.—V. 147, p. 740. 


Hotel) Governor Clinton Co., Inc.—Earnings— 
he Hotel Governor Clinton, according to a statistical study of the 
property ust released by Amott, Baker & Co., Inc., showed room sales 
of $771, for the year ended Aug. 31, 1938, compared to $837,000 for 
the preceding fiscal year and $760,000 for the year ended July 31, 1936. 
The hotel is said to be in excellent condition. 
tion of the financial structure of the property was completed 
in the Federal courts late in 1937, and the first interest payment on the 
blicly held mortgage bond issue was made this fall. Interest on these 
tends, under this plan, is fixed at 2% year and the bondholders control 
all of the stock of the company, which has been issued. As a part of the 
reorganization a first mortgage of $750,000 was placed on the property 
by one of the insurance companies and the publicly held issue is outstanding 
at 95,000,000 es amount. The 1938 assessed valuation is $5,125,000. 
—vV. ‘ie 4 


Granby Consolidated Mining, Smelting & Power Co. 
—To Pay 15-Cent Dividend— 


Directors on Dec. 27 declared a dividend of 15 cents share on the 
common stock, payable Feb. 1 to holders of record Jan. 16. This will be 
the first dividend paid since 1936. 

Nathan L. Amster, President, stated that the company has purchased 
for retirement during the year out of income $153 ,000 of its original issue of 
$750,000 5% debentures. 

Mr. Amster also stated the company has fuliy completed its new electric 

wer plant, finished remodeling its copcententien East and the electri- 
Feation of its coal mines. The company has no bank loans and aside from 
its debentures, has no other liabilities except current accounts ng to 
Mr. Amster, who also said there were no other plant or pro y improve- 
ments contemplated for the immediate future which would require any 


ubstantial outlay of capital.—V. 147, p. 3160. 





J 
Chronicle 4055 
Grand Trunk Western RR.—Earnings— 

November— 1938 1937 1936 1935 
Gross from railway -. - - - $1,888,089 $1,827,481 $2,094,696 $,1880,140 
Net from railway- ----- 398 ,566 235,487 637,724 514,299 
NG after rents EST 175,445 defl12,366 264,519 338,938 
Gross from railway____- 16,231,814 22,523,109 21,541,731 19,003,480 
Net from railway. _____ 987,58 5,047,633 5,030,559 3,757,584 
Net after rents__.____- df1 128,254 2,316,256 2,334,336 2,173,246 


Change in Personnel — 


The railway announced on Dec. 20 the appointment of P. D. Fitz- 
patrick, now Chief Engineer, as General Manager, effective on the retire- 
ment of C. G. Bowker on Dec. 31. 

Other appointments included F. L. C. Bond as Vice-President and General 
Manager of the central region, succeeding W ingsland, retired ; 
Ss. W. Fairweather as director of research and development and J. 8. 
McGowan as director of colonization and agriculture, succeeding Dr. W. J. 
Black, retired.—V. 147, p. 3458. 


Great Consolidated Electric Power Co., Ltd.—Bonds 
Called— 


This company, through Dillon, Read & Co., fiscal agent, announced 
that $450,000 principal amount of its first mortgage 7% sinking fund bonds, 
series A, due 1944, have been designated by lot for redemption on Feb. 1, 
1939, at 100 and accrued interest, out of sinking fund moneys which the 
company has deposited with the fiscal agent. Payment will be made at 
the New York office of Dillon, Read & Co., or, at the option of the holder, 
at the office of J. Henry Schroder & Co., London.—V. 147, p. 2533. . 


Great Northern Ry.—£arnings— 


N ovember— 1938 1937 1936 1935 
Gross from railway --- . $7,030,999 $6,602.805 $7,447,340 $6,679,470 
Net from railway_____-_ 2,478,379 2,235,300 2,686,718 2,422,548 
Net after rents_______-_ 1,680,827 1,431,684 1,850,462 1,810,705 

From Jan. 1— 

Gross from railway. _- 73,152,041 89,621,243 83,210,001 75,830,152 
Net from railway... --_- 22,847,873 32,574,396 30,860,881 29,660,707 
Net after rents__...__- 13,077,945 23,412,020 22.298,056 21,961,341 


—V. 147, p. 3458. 


Great Western Electro-Chemical Co.—Farnings— 
Earnings for 9 Months Ended Sept. 30, 1938 





Wetmeeee.: | ..ca aie bade st nova ness £0,100 281 
Cen ae ts Pele, te 1,15),273 
Administrative and general expense 98,627 
Selling expense - _ _ - “ aad Reheat leita 130,992 
Maintenance and repairs _ - Br dee te Ra a ee 133,995 
Depreciation. _____- » pet ieee 168,590 
Taxes, other than income taxes.___________________.__- 54,813 
Research. .....<...-.--- Be aE ions sha ala 36 
Profit from operations edhe Cathe ko . $357,186 
Other income. _____ _- ee an a or ptamte ion Boa cael sole : 
Gross income______._-_ yp lltree Fae Moma " _ $371,781 
Other charges___...._--- ben ek gS Sha Se Se Bak Ha x 1,752 
Provision for Federal income tax——normal tax 63,591 
ORs ic owe ceo ae hose nea Gas eeu ‘nig iented as oa 
Balance Sheet Sept. 30, 1938 
Assets— TAabilities— 
Cash on hand. ...........-.. $1,276 | Accounts payable, trade------ $70,696 
Demand deposits_..........-. 211,330} Other accounts payable --- - -- 54,000 
Time deposits maturing within Deps. refundable, fully coll’ted 76,989 
one year.._.......-...-.. 250,000] Accrued payroll-........-..-.. 15,311 
Accounts receivable.......--. 207,819} Accrued taxes payable - - - - --- 21,131 
Inventories........-.- eillini'e « 420,939 | Sundry acct ued expenses - - - - - 330 
Accrued interest receivable___ 225| Prov. for Federal income and 
SRVURERROUIOS, - dn cn stein ose 90,546| excess profits taxes... .---- 63,591 
Property, plant & equipment Dividends payable ----- .---- 28 ,365 
OE DS OP x2,376.143 | Deferred credits. .......----- 19,705 
Licenses, patents & processes Operating reserves - ---- lic 81,869 
—nominal value___....... 1/6%, cumul. pref. stk. (par $20) 1,891,000 
Deferred & other assets....... 57,946 | Common stock ___.-.-------- ¥v234,791 
Earned surplus. ........----- 1,058,448 
Fas 6névtitedadboniane $3,616,225 GR Vai Sites hs aie $3,616,225 





x After reserve for depreciation ,&c. of $3,151,697. 


y Represented by 
69,260 no par shares.—V. 147, p. 3309. 


Green Bay & Western RR.—Larnings— 


November— 1938 1937 1936 1935 
Gross from railway -- ~~~ $138,793 $136,629 $137,710 $123,276 
Net from railway...--- 27 ,820 34,847 25,972 def2,127 
Net after rents._..__.- 3,436 24,117 8,176 def13,832 

From Jan. 1— ~a 
Gross from railway ----- 1,414,461 1,572,186 1,471,022 1,303,107 
Net from raiiway--.---- 355,062 425,180 338 ,844 259,339 
Net after rents__..--.-- 144,159 54,413 146,631 12,3231 


—V. 147, p. 3458. 


Greenhouse Brandt, Inc.—Registers with SEC— 
See list given on first page of this department. 


Green Mountain Power Corp.—Bonds Called— 

Corporation has called for redemption on Feb. 1, 1939 all of its outstand- 
ing first mortgage 5% bonds, Series of 1948, at 102 and accrued interest. 
Payment will be made on and after Feb. 1 at the New York office of the 
Chase National Bank, trustee.—V. 147, p. 3763. 


Guantanamo Sugar Co.—Earnings— 




















Years End. Sept. 30— 1938 1937 1936 1935 
x Gross sug. & mol. sales $1,512,128 $2,143,983 $1,349,887 $1,337,744 
Cost of cane, mfg., ship- 
ping and gen. expenses 1,435,705 1,680,909 1,143,795 1,101,230 
Profit on operations _ $76,423 $463 ,074 $206 ,092 $236,514 
Other deductions (net) - - 5,850 4,875 35,088 77,695 
PRE. oss ce beaose $82,273 $458,199 $171,004 $158,819 
Deprec. of mills, &c_--- 199,953 205,502 209,719 216,101 
Prov. for income taxes... ------ See oe eae ty 6" 
Loss for year_....--- $117,680 y%$232,697 $38,715 $57,282 
Previous deficit......-- 1,282,057 1,514,753 1,476,038 1,418,756 
TOG ss kb ow dacsdice $1,399,736 $1,282,057 $1,514,753 $1,476,038 
x After deducting sea freight, commissions, &c. y Profit. 
Balance Sheet Sept. 30 
Assets— 1938 1937 TAabilities— 1938 1937 
a Real est., build- Pref. 8% stock. -.$1,728,700 $1,728,700 
InG8, BBseccosea $4,196,014 $4,297,672) b Common stock... 4,048,350 4,048,350 
d Invest. in Guan- ec Old common stk - 1,650 ,650 
tanamo RR.... 689,283 694,472|e Notes payable... 1,192,300 1,395,000 
Cane plantingexp. 122,751 127,263 | Accts. pay. & accr. 
Grow’g crops car’d liabilities _...-.- 67,533 127,924 
to follow. season 63,477 81,147| Loans pay. (sec’d) 238,417 -...-. 
Inventories ....-- 827,912 634,543 | Other notes pay. 
CME castencusyes 82,824 118,228} (umsecured)_... 418,000 491,173 
Advs. to colonos.. 202,721 239,669) Prov.forine.taxes -..--- ’ 
Accts. rec. (net) -. 23 ,662 228 ,832| Taxes & conting’s_ 48,885 28,885 
Unexp’d ins., &e_- 13,119 18,891} Deficit. .......-- 1,399,736 1,282,057 
Livestock ....-..-- 122,336 118,908 
TOO |. siiciinsel $6,344,099 $6,559,626! Total ....----- $6,344,099 $6,559.626 





a After reserve for depreciation of $2,274,956 in 1938 and $2,103,017 in 
1937. . b Represented by 404,835 no par shares. c par value. d After 
reserves of $266,505 in 1938 and $289,436 in 1937. e Partly secured. 











Financial 


4056 
May Reduce Directorate— 
Stockholders at their annual meeting on Jan. 11 will vote on decreasing 
the number of directors from nine to seven.—V. 146, p. 441. 
Guantanamo & Western RR.—Larnings— 
meeme Acsewes, Year ee June oe 














Ry. Oper. Revenue— 1936 1935 
Pi dintsa+datiotiinae $537 .744 $533,142 $506,415 $502, 398 
Passep: er. _...._..---. 2°8.894 296,203 183 .968 188,365 
Mail, express, &c. 2264, 897 2241.700 z248,92,5 x258.990 

Total ry. © rev... $1,021, 535 ~~ $984 ,044 ~~ $939, 309 "$949,753 

Ry. Oper. Expenses— 

Maint. of . ay & struc_-. 89,184 81,146 80,652 65,287 
Deprec. of stru tures --_- 21,422 26 063 25,930 25,081 
Maint. of equipment -___ 103,274 95,533 119,429 100 ,466 
Deprec. of ip nent__- 461,663 57 365 58,966 58,060 
Tr: nsocrtation exprn e_ 272, 556 235,067 239 747 224,569 
Miscell neous exp nse- . 2,256 746 2,734 6,327 
General expense.__-_-_-- 123 ,032 118.784 114,919 106 137 
Boqueron ‘l'erm, e«p--- 170,716 159,324 157,039 166,420 

Net rev. fromry. oper. $177,432 $210,016 $134,894 $197 4056 

Miscellaneous Rev nue 
Profits on sales, &c___.. 6,280 4,677 4,261 5,908 
Rents from property — _-- 36,800 38,976 38,167 48,342 
Hire of equip. (net)__--~ 13,209 14.469 16,458 15,239 
Miscellaneous - - - - -_--- 3,898 6,321 4,787 9,658 

Net oper. income- - -- “$2: 37, 620 $274,459 $198,566 $266 ,553 

Deduct— 

Int. on funded debt---- 180,000 180,000 180,000 ¢ 
Amort. of bd. dis. & exp- 17,404 17,404 17 404 17 404 
U. 8. & Cuban taxes__-_ 13 ,653 15,030 11,652 16,324 
Bad debts (net). __-_-- 20,377 Se - seared :. © ‘~apalan 
Res. for inc. & prop. tax 747 a 20—té—C wee) CS, ae 
Other deductions. ---- SARE: |: @éet- i<~-anes 150 
Net income--_....-... $1,609 $50,193 10ss$10,490 y352,674 
x Incl. $236,330 income from Boqueron terminal. y Before deducting 


$7,213 reserved for income and profits tax. z Incl. $239,441 in 1938, 
aap 0 in fe and $227,152 in 1936 income from Boqueron terminal. 
—V. yy : 


Guggenheim & Co.— Accumulated Dividend— 

Core paid a dividend of $1.75 per share on account of accumulations 
on the 7% referred stock on Dec. 20. This was the first payment made 
since May 15, ag? —r 3 ‘aed quarteriy dividend of like amount was 
distributed.—V. 147, p. 


Gulf Mobile & fsidhonn's RR.—Earnings— 


November— 1938 1937 1936 1935 
Gross from railway - - - -- $510,077 $571,269 $641,726 $597 ,897 
Net from railway. __--_. 42,19 85.915 260,79 225,526 
Net after rents_....... 59,309 defil,646 125,083 132,706 

From Jan. |1— 

Gross from railway ---- 5,970,322 6,965,555 6,683,460 5. 656 837 
Net from railway_-_--_-- 1,768,042 2,331,53 2,592,912 540 
Net after rents___._._. 757 ,848 1,126,286 1,316,342 i ‘019, 653 


—V. 147, p. 3913. 
Gulf Power Co.— Earnings 














Period End. Nov. 30— eR pete 1938—12 Mos.—1937 
Gross revenue_._______ Re, 136,465 $1,751,128 $1,651,830 
Oper. exps. and taxes __ 97, O82 94,581 x1,143,880 xl, tt 062 
Prov. for depreciation. _ 11,292 11,943 136,15 5,557 

Gross income... -_-_-- $35,791 $29,941 $471,096 $432,210 
Int. & oth. fixed charges 20,218 19,872 240,688 225,179 

Net income--....... $15,572 $10,068 $230,409 "$207,031 
Divs. on pref. stock. __- 5, 5,584 67,014 67,014 

PO cccecesewens $9,988 $4,484 $163,395 $140,017 

x Includes a Ptprptes | for petaral surtax on undistributed profits for 1936 
and 1937.—V. 147, p. 3458 

Gulf & Ship Island BR. —Earnings— 

November— 1937 1936 1935 
Gross from railway ----- $76. 592 $103,942 $105,823 $95,759 
Net from railway - -- def11,833 1,773 def496 5,1: 
Net after rents _-_-__-- def38.110 def28,623 def23,844 #def17,759 

From Jan. 1— 

Gross from railway. -_-_-_- 1,074,966 1,446,564 1,328,455 1,173,203 
Net from railway - - - - -- 4,6: 242,993 165,139 169,801 
Net after rents._.._... def289,174 def46,235 def107,929 84,967 


—V. 147, Dp. 3764. 
(C. M.) Hall Lamp Co.—10-Cent Dividend— 


The directors have declared a dividend of 10 cents per share on the 
common stock, no par value, payable Dec. 30 to holedrs py record Dec. 23. 
A like payment was pade on Sept. 15, June 15, and on May 5, 1937, and 
p~ ares with 20 cents paid on Dec. 15, 1936; 10 cents paid on June 30 

arch 31, 1936; Dec. 10 and July 16. 1935; Dec. 28, Sept. 15, ene June 
is ety and on July 20, 1933 ividends of five cents share were 
paid on Dec. 23, 1932, and'on July 1, 1932.—V. 147, p 1927. 


Harrisburg Railways Co.—Pays 12-Cent Dividend— 
mpeny paid a dividend of 12 cents per share on its common stock on 
Doe 28 to holders of record Dec. 13. A dividend of 10 cents was paid on 
ia a oat ond one of 15 cents per share was paid on Dec. 27, 1937.—V 


Hat Corp. of America (& Subs.)—Zarnings— 
Consolidated Income Account for Years Ended Oct. 31 
[Including “eee preet subsidiary companies] 











1938 1937 1936 1935 
WO OUR i iat siden du $8,809,201 $10,630,303 $9. 665, 751 $8,389,670 
Costs and expenses _____ 8.157.490  9.549/286 "350 ert Sita 
Operating profit_____ $651,711 $1,081,017 $1,178, ‘ 
Other ioutie (net)... 6,452 8,439 ss 173.40} aa 4 
Total income____.___ $658,163 $1,089,456 $1,1 
x Depreciatio aca 128,521 114;131 . 1117308 at 9 
Gurtesundist. profits... Boop ‘2ges 140.000 = 128.000 
Other charges...______ ee a eee inc, mabe 
pivetProfit. 53 wae $325,888 $662,363 $923,312 $779,390 


erred stock --_--___ 195, 
giies ana Balvidenas "O58 “HGR 08-52 


ee ae Rae } 


common stocks $0.28 $1.00 $1.53 $1.21 

x Computed on the basis of the adjusted reduced valuation of buildings. 
and equipment —— ay 1. 1932, and subsequent additions 

at —_ y Includes special B a t and loss adsatiaaee affecting prior 
of $690. z Consists of $65,955 extra compensation paid to employees 

122,007 provision for Federal and State unemployment insurance and 
social . peony: taxes. a Includes divifiends paid on arrears.—V. 147, 


Hershey Chocolate Corp.—$1 Eztra Divid. 

e directors have declared an extra dividend of $1 per ohare in additio 

to tothe! ks. both a aarter! dividend of like amount on the convertible preference 
per share have eae —— of record Jan. 25. Extra dividends 
ged, 1, 1900.—-V- 147, >. SOOT rene Mince and 





Tiehedule Gas Co., Ltd.—Regis — 
See list given on first page of this Pm esl Sas 3309. 








Chronicle Dec. 31, 1938 
Honolulu Rapid Transit Co., Ltd.—EZarnings 
Period End. Nov. 30— 1938—Month—1937 1938—11 Mos.—1937 
Gross rev. from transp __ $100,917 $1,237,492 $1, i. 4 


$110,853 
Operating expenses _ - - - - 78,2 66,091 819,422 712,7 











Net rev. from transp. $32,559 $34,826 $418,070 $361 881 
Rey. other than transp- 1,364 3,033 17 861 §,081 
Net rev. from opers__ $33 .923 $37 858 $435 932 $397 .962 
Taxes assign. to ry. oper. il. 114 12,130 119,809 95 ,902 
NT Rt Oe ee 462 4 17,448 20 
Depreciation ---.--.-.--- 17 ‘861 12,572 192,025 140,904 
Profit and loss__-_..--- ee Cr445 Cri09 
Replacements — 145 1,128 6.904 9,829 
Net revenue __- te $3 330 $12,024 $100,190 $151,415 


—V. 147, p. 3459. 


Hotel St. George Corp.—FLarnings— 
—6 Mos. Aug. 31 
Period— 1938 1937 
Totaloper.depts. profit. $507,410 $539 328 
36,354 





— Year End. Feb. 283-—— 
1938 1937 

$1,180,928 $1,212,235 

73,404 68,000 














Other income__.--.---- 36,947 
Gross oper.income_.. $543,764 $576,274 $1,254,332 $1,280,234 
Deductions from income 349,881 385,097 732,752 592 397 
House profit....---- $193 ,883 $191,178 $521,580 $587 ,837 
Store rentals_._...---.-- 28,547 29,654 59,080 57 ,292 
Gross operating profit $222,430 $220,832 $580,661 $645,129 
Taxes and insurance- --- 108,615 101,623 207 ,248 206 ,649 
Prof. bef. int.,de rc $113,815 $119,209 $373 413 $438,480 
lst mtge. int. require’ts_ 174,958 174,958 349,916 349,916 
a Percentage earned - -.- 2.60% 2.73% 4.27% 5.01% 


a On presently outstanding bonds, annual basis, before interest, de- 
preciation, &c.—V. 147, p 3. 


Hotels Statler Co., Inc.—Clears Up Pref. Arrearages— 
Directors on Dec. 21 declared a dividend of $7 per share on the 7% cum, 
pref. stock, par $100, and a dividend of $1.50 per share on the 6% cum. 
ref. stock, par $25, both payable Jan. 3 to holders of record Dec. 20. 
These payments win ciear up ail back dividends on the preferred issues. 


. 145, p. 381 

tie Scale Co.—$1 Common Dividend— 

The company paid a dividend of $1 per share on its common stock on 
Dec. 23 to holders of record Dec. 22. This compares with $2 paid on 
Dec. 27, 1937, this latter being the first dividend paid on the common 
shares since Dec. 30, 1921, when a regular quarterly distribution of $1 
per share was made. —Vv. 147, p. 422. 

Hupp Motor Car Corp.—Registers with SEC— 

See list given on first page of this department.—V. 147, p. 3459. 


Hydraulic Press Brick Co.—Registers with SEC— 
See list given on first page of this department .—V. 139, p. 2207. 


Hygrade Food Products Corp. (& Subs.)—Farnings— 




















Years Ended— Oct. 29°38 Oct. 30°37 Oct. 31°36 Nov. 2 '35 
Gross profit from oper_. $4,072,137 $4,576,286 $1. 496,267 $6, 901,195 
Sell.,adm. & gen.exps.. 3,860,313 3.961.242 3,747,874 4:639.566 

Net oper. income__.. $211,824 $615,044 $748,393 $2,261,629 
Other income-_-_...---.- 78,517 40,098 95,245 35,689 

Total income_-___---- $290,341 oe 142 $843,638 $2,297,318 
Provision for deprec’n _- 191,025 178,818 163 ,585 199,297 
Processing taxeson hogs j§..-.-. $[(j<------ ------ 530,155 
Other taxes_.....----- 289,540 238,435 133,017 102,955 
Repairs & maintenance, -____-_~- 206 ,953 152,056 195,349 
Interest on bonded debt_ 152,326 162,467 160,646 193,197 
Other interest, net__ .-- 45,446 52,037 5,727 8,11 
Other deduc’s from inc__ 34,970 15,931 26,312 21,763 
Provision for income and 

excess profits taxes...  <<2--- 2 wwnawe x35,000 300,000 

Net operatingioss._... $422,967 $199,497 prof$167 ,298 prof$7 26 ,492 
Shares capital stock, par : 

$5, outstanding _-_-- 276,514 276,610 276,610 276,610 
Earnings per share__---- Nil Nil $0.60 $2.62 

x Provision for Federal income taxes only. 

Consolidated Balance Sheet 

Assets— Oct. 29 ’38 Oct. 30 °37 Lisdtities— Oct. 29 '38 Oct. 30 '37 
GR ésiseinctanke $479,232 $527,868] Accts. payable and 
a Notes and accts. accrued accts... $503,743 %533,816 

receivable. -- ~~. 1,482,743 1,613,789! Prov. for Fed. inc. 

Inventories -_..-- 1,194,279 1,454,455} taxes&conting’s 295,000 295,000 
Other assets_-__._- 251,912 296,133 | Ist & ref. conv. 6s. 2,504,209 2,665,599 
b Land, buildings, c Cap.stk.(par $5) 1,382,569 1,383,048 

mach., eq., &c. 4,486,519 4,584,553| Capital surplus... 3,797,136 3,840,821 
Goodwill ......-. 1 DR cba paces 467,851 44,884 
Prepaidexpenses_. 120,119 196 ,600 

, eae $8,014,805 $8,673,399 

EE cede $8,014,805 $8,673,399 

a After allowance for doubtful accoun of $84, O06 in 


1938 and $94,5 619 in Pf but inctuding $02, ore $33, git in 1937) miscel 
laneous. After allowance for de peceaen of $1,783,630 in 1938 and 
$1,564,016 in 1937. c Authorized ,000 shares, Pg which reserved fi 
conversion of series A and B bonds, 49,806 (52,382 ‘in 1937) faeres: neha 
300,709 shares, including 327 C40 in 1987 shares reserved for final settle- 
ment under plan and agreement 1928, Pat 871 (22, "Ls in 
1937) shares r uired, held in Seas, °aind ‘1,324 shares held yo the 
trustees in connection with conversion of series A bonds.—V. 146, p. 279. 


Illinois Central gr OO eg. of System— 
1935 


November— 1937 1936 
Gross from railway- -- -- $9, 1903, 948 $9. 417,821 $10, eS. 796 ,503 ,824 
Net from railway - - - - -- 2'870,939 2'810.570 3.489.098 1.916.796 
ne otter, — ik hla wheres 1,850,982 1,826,364 2,500,505 1,107,020 
rom Jan. 1— 
Gross from railway- ---- $s. 984,638 104,458,426 104,224,764 88,918,363 
Net from railway - .---- 6,046,352 25,955,818 26,028, ‘795 18.822,193 
Net after rents__.._---_ 15,070.568 15,705,605 14, 554 292 10,555,789 
Earnings of Company Only 
November— 1938 193 1936 1935 
Gross from railway- ---_-_ $7,845,116 $7,861,020 $8,909,389 $7,181,407 
Net from railway -_- -~.-~- 2,265,840 2,143, .599,585 1,428,074 
aa atee a ick ae 464.704 1,338,706 1,832,690 834,806 
rom Jan. 1— 
Gross from railway- ---- 82,638,107 89,393,171 89,715,653 77,318,848 
Net from railway ___--- 21, ,883 20,788,021 21,144,347 15,302,569 
Net after rents___._--- 12,953,819 12,690,567 12,066,838 9,635,382 


—V. 147, p. 3764. 
Illinois Terminal RR. Co.—E£arnings— 


November— 1938 1937 1936 1935 
Gross from railway----.- $465,961 $477,671 $509,225 $482,289 
Net from railway --_---- 153,214 133,338 202,113 189,092 
Net after rents_.._.--- 100.751 50,920 138,569 138,029 

From Jan. 1— 

Gross from railway----_-_ 4,843,089 5,705,637 5,443,999 4,824,081 
Net from railway - - ---- 1,386,051 2,052,777 2,005,374 1,565,575 
Net after rents___-_---- 729,499 1,323,703 1,374,246 1,088,035 


—V. 147, p. 3310. 


illuminating & Power Securities Corp.—£rzira Div.— 

e directors have declared an extra dividend of $1.35 per share on the 
onaiaan stock, par "$50, payable Dec. 24 to holders of record Dec. 22. A 
regular —— dividend of $1.50 was paid on 7. 10, sast. An extra 
of Bae ie teeny Ee 21, nt oe vidend of $1 was paid 
on . 18, 1936.—V. 147, p. 1929. 
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Indevendent (Subway) System of N. Y. City—Zarns. 
Period End. Sept.30— _1938—Month—1937 1938—3 Mos.—1937 








Operating revenues _____ $1,476.496 $1,411,641 $4,119,180 901 621 
Operating expenses _____ 1.187,263 1,153,208 3,573,154 3,493,340 
Income from ry. oper. $289,233 $258,433 $546,026 $408,281 
Non-operating income__ 1,412 376 4,314 2,445 

Excess of revs. over 
Steen s $290,645 $258,809 $550,340 $410,727 


oper. expenses 
—V. 147, p. 3161. 
Indianapolis Water Co.—Zarnings— 
12 Monatns Ended Nov. 30— 1938 1937 
2,610,208 $2,581,476 


Gross revenues. =... 1... 


1936 
$2,654,034 
Operating, maint. and retirement or 














SN” PRE AREY FIAT 815,175 805.101 824,304 
All Federal and local taxes__________ 572,420 579,445 503.607 
vt ee, EE ee ee er $1,222,613 $1,195,930 $1,326,122 
Interest charges________...___._____ 483 945 497 936 718,576 
Other deductions. __._............- 124,495 124,134 84.947 
Balance avail. for dividends__-_-_-_- $614,173 $574,859 $522,598 
Balance Sheet Nov. 30 
1938 1937 1938 1937 

Assets— s ‘ TAabdilities— $ 3 
Fixed capital_.-_.- 20,587,520 20,386,649 Preferred stock... 1,054,900 1,054,900 
Ee in Bipivmts enna 1,385.523 1,918,829 Common stock... 5,250,000 5,250,000 
Marketable sces.. 821,406 1,011,156 Funded indebted_13,827,000 13,827,000 
Notes receivable_-. 600 261 Consumers’ depos. 97,739 95,009 
Acc’ts receivabie_. 385,742 307,957 Other curr. liabiis. 67,271 34,990 

Materials & suppl's 85,243 87,315 Main extension de- 
Investm'ts—Gen'l. 21,420 21,872; posits......... 38,281 38,281 
Prepayrents_...- 4,221 8,641 | Accrued taxes._... 509,217 506,273 
Special deposits ___ 527 1,113 Accrued interest... 218,415 217,118 
Unamort. debt dis- ' Other acer. liabil__ 23,927 24,736 
count & expense 1,088,448 1,191,350 Reserves__...____ 1,826,071 1,761,143 
Undistrib. debits. 341,106 241,686 Mise. unadj.cred. ----.-- 175 
| Corporate surplus. 1,808,935 2,367,203 
| 

Dew ndea need 24,721,757 25,176,830; Total......... 24,721,757 25,176 829 
ea erence 


—V. 147, p. 3765. 


"Industrial Credit Corp. of New England—E£zira Div.— 
M™Directors have declared an exfra dividend of 6% cents per share in 
addition to the regular q'arterly dividend of 32 cents per share on the 
common stock, both payable Jan. 3 to holders of record Dec. 15. Like 
amounts were paid on O:'t. 1, July 1, April 1 and Jan. 3, 1938. July 1, 1937, 
and in each of the seven preceding quarters.—V. 147, p. 1930. a'sJ 


Industrial Securities Corp.—10-Cent Preferred Dividend 
"= Directors have declared a dividend of 19 cents per share on the 6% 
preferred stock, par $25, payable Jan. 3 to holdérs of record Dec. 24. This 
compares with 9% cen's pid oa Oct. 1, last; dividends of 18% cents paid 
oF ane landoa a. 17, ek f aes previo in? tes ~~ 3% larterly dividends 
of ; ats per share were distribited.—V. ae " 


; Interborough Rapid Transit Co.—To Pay Interest Due 
an. 1— 


Federal Judge Robert P. Patterson on Dec. 19 directed the receiver to 
meet interest due Jan. 1 on the publicly-held 5% refunding mortgage bonds 
and on the bonds collateral to the 7% notes, a total of $3,804,600. plus the 
174,330 portion of the sinking fund requirement that must be made in cash. 

The recéiver estimated that at the year-end I. R. T. will have only 
$3,811,518 cash available for general corporate purposes, making it neces- 
sary to dip into income accruing after the turn of the year to meet the cash 
sinkjng fund reyuirement. 4 

Judge Patterson also denied an application by the receiver for leave to 
discontinue immediately operation of the Manhattan Ry. elevated lines. 
His denial was based on the ground that an appeal against his decision of 
last July permitting the receiver to disaffirm the lease will be heard in the 
U. 8. Circuit Court of Appeals next month and he is reluctant to disturb 
the status quo pending that hearing. 

At the same time, Judge Patterson denied a petition oy the Interborough 
receiver to reimburse the I. R. T. estate for these operating losses from the 
$3,500,000 which Central Hanover Bank & Trust Co. holds for the account 
of Manhattan bondholders. 


Demolition of Sizth Avenue Line— 
The Board of Estimate awarded the contract for demolition of the Sixth 


Avenue Elevated structure to Harris Structural Steel Co., Inc., of N. Y. 
civeo0 8° bid of the Harris company for removal of the structure was 


eer. | 
Interesi— 


Pay. ueat of $43 per $1,000 note will be made on Jan. 3, 1939, on the 
10-year secured convertible 7% gold notes, due 1932: 

he pay nent on that part of the notes represented by certificates of 
deposit will be mailed on Jan. 3, 1939, to holders of record at the close of 


business on Dec. 28. ote im 
ae 7 A a I i eee = 
eeting Adjourned— 

The annual meeting of shareholders was adjourned Dec. 28 until March 
28 beeause of lack of a quorum. Only 109,461 voting capital shares out of 
the 175,001 shares necessary to constitute a quorum were represented at 
the meeting.—V. 147, p. 3914. 


International Great Northern RR.—£arnings— 





Noo me 1938 1937 1936 1935 
Gross from railway ----- $891,026 $1,012,746 $1,048,393 $945,071 
Net from railway_-_-.-- 18,7 91,271 169,087 124,652 
ue ase ge oh def110,095 def71,128 13 ,366 15,778 

rom Jan. 1— 
Gross from railway ----- 10,879,726 12,075,462 11,085,759 10,610,697 
Net from railway------ 1,146,649 aa A478 - ms 5, ,268 
Net after rents__...--- def506 ,953 07 448 140,227 552,136 


-—V. 147, p. 3460. 


International Metal Industries, Ltd.—Accum. Div.— 

Directors have deciared a dividend of $5.75 per share on account of ac- 
cumulations on the 6% conv. pref. stock and on the 6 rg conv. cumul. pref. 
stock, series A, both payable Feb. 1 to ho.ders of record Jan. 16. Dividends 
of $160 were paid on Nov. 1, Aug. 1, May 2 and Feb. 1, 1938.—V. 147, 
Dp. ; 


International Mercantile Marine Co.—New Director— 

Harvey D. Gibson, President of the Manufacturers Trust Co., h 
named a director of this com y: He succeeds Kermit Roosevelt, son of 
the late President, who left the .M.M. nization some months ago to 
pase sa b a ad Line, with which he had first steamship experience. 
—v. » p. 575. 


International Nickel Co. of Canada, Ltd.—To Continue 
on Exchange List— 


Robert C. Stanley, President and Chairman of the Board, announced 
Dec. 27 that the company would continue the listing of its shares on the 
pay A a tg” premeeres This decision was reached by the directors at 
am ec. 27. 

The company was understood to have reached complete accord with the 
Securities and Exchange Commission on what corporate information filed 
annually should be released for publication. It was presumed that the 
Commission would make public annual gross sales and cost of sales figures 
as ar some information on salaries paid to the high executives.—V. 147, 
p. Pe 


International Silver Co.—Plan Abandoned— 
With the declaration on Dec. 20 of an $8 dividend on company’ 
ey ertibl preferred ton ; aaiiel fe 4 "eh an ivith 
conv e as pro ‘or e com ’s voluntary 
ecapitalization plan approved by stockholders Oct. 27 last.” 
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The plan authorized an offer to exchange one share of new 5% convertible 
Preferred, par $100, and $20 of new 10-year 4% debentures for each share 
of 7% preferred, which at the time carried accumulated dividends of $19.25 
a share. 

This offer, which cues Dec. 19, was not declared effective because less 
than the required num of preferred snares were deposited. The new 5% 
pref , however, remains an authorized issue of the company. 

Features of the plan which have been put into effect include change in 
par value of common stock to $50 from $100 a share, with a corresponding 
decrease in capital liability of $4,559,900, and cancellation of 6,863 shares 
of preferred _ and 8,249 shares of common stock held in the company’s 
treasury.—V. 147, p. 3915. 


International Telephone & Telegraph Co.— Meeting 
Postponed— 

The special meeting of stockholders has been postponed until Jan. 16 
because of a delay in the proceedings in U. 8. District Court of New York 
for reorganization of Postal Telegraph & Cable Corp.—V. 147, p. 3915. 


Investment Co. of America—Registers with SEC— 
See list given on first page of this department.—V. 147, p. 3765. 


Iowa-Nebraska Light & Power Co.—/FPC Approves Sale 
of Properties to Public Districts—Cost of $16,395,446 Found— 


_ The #rederal Power Com ission approved on Lec. 27 the sale of certain 
interstate electrical properties of the lowa-Nebraska Light & Power Co., to 
two Nebraska public power districts. 

Explaining that it accepted jurisdiction only over properties used in 
interstate service, the Co. mission 1 ade it clear that it was not passing on 
plans of the districts to issue $26,500,000 in revnue bonds with which to 
buy substantially all of lowa-Nebraska’s electrical properties in Nebraska 
for $20,195,991, plus accounts receivable. 

The Con mission issued its order after a two-day hearing on the applica- 
tions of the lowa-Nebraska company for authority to sell to the up 
River Public Power District and the Central Nebraska Public Power and 
Irrigation Wistrict. 

ader the plan the Loup River district would acquire the company’s 
Nebraska electrical diy Shee north of the Platte River for $2,825,879 and 
the Central Nebraska district would pay $17,370,112 for the co’ pany’s 
electrical properties in Nebraska south of the Platte River. Included also 
would be the company’s heating plants and ice plants in Nebraska, with 
the exception of the ice plant at Platts outh 

he Co mission set the original cost of the electrical properties at 
$16,047,365, the heating properties at $229.691 and the ice plants at 
$118,389, :caking a total of $16,395,446. ‘This con pared with the com- 
pany’s origin«l cost figures of $19,812,755 for electrical, $313 ,606 for heat- 
ing and $152,812 for ice properties, a total of $20,279,174. 

After re uarking that the bonds would be sold at 95 and that the district's 
fiscal agent would receive co niuissions totaling $504,899 from the districts, 
the order said the application ‘‘does not involve exercise of the jurisdiction 
of this Co imission with respect to the financing or the issuance of the 
securities descirbed herein.’’ Guy C. Myers of New York is fiscal agent 
for the districts. The Jancamerica-Blair Corp. of New York had announced 
that it headed the bond syndicate. ; 

“The proposd sale of facilities py the applicant (the co pany),’’ the 
order said, ‘‘will aid substantially in the acco.. plish ent by the Central 
district and the Loup district of their proposed extensive program (1) to 
make available water and electric energy for irrigation and recla): ation of 
agricultural lands, (2) for rural electrification and (3) for the coordination of 
hydroelectric and other generating facilities, trans...ission facilities and dis- 
tribution facilities into an intezrated public power systeu. for the sale of 
electric energy at low rates to the consu. er.”’ ; 

“The proposed sale of facilities by applicant will avoid the duplication of 
electric facilities and destructive co.) petition in the territory of Nebraska 
now served by the applicant. The proposed sale of facilities by applicant 
will not adversely affect its ability to render adequate service at reasonable 
rates to its reuaining custo..ers. The proposed sale of facilities by appli- 
cant will not adversely affect its financial condition or the interests of its 
security holders.’’ 

The Co namission listed the following Nebraska properties of the company 
as being used in interstate service: A 34.5 kilovolt trans ission line, 108 
miles long, fron the Missouri River near Blair, Neb., to Norfolk, Neb.; 
a 69 kilovolt trans ..ission line 55 miles long between Plattsmouth, Neb., and 
Lincoln, Neb., and transi. ission lines frou. Lincoln to the Kansas-Nebraska 
line. j 

The disposition of these facilities, the Commission said, ‘‘will be appro- 
priate to secure maintenance of adequate service and the coordination of 
public interest of said facilities and said proposed disposition will be con- 
sistent with the public interest.”’ 

The authorization and approval were ‘‘without prejudice to the authority 
of this Co umission or any other regulatory body with respect to rates, 
valuations, services, accounts or any other inatter whatsoever which may 
co...e before this Comn.ission or such other regulatiory body, and nothing 
in this order shall be construed as an acquiescence by this Co... ission in 
any valuation of property clain.ed or asserted by the applicant or the 
purchasers.’’ The authorization will expire unless acted upon within 60 
days. 

estimony at the hearing last week disclosed that all private power com- 
anies in Nebraska were willing to sell to the districts, except the State’s 
argest electrical utility, the Nebraska Power Co. The Cou. ission auth- 
orized the Southern Nebraska Power Co. several u.onths ago to sell its 
power properties to a district for approxia.ately $900, 


Dillon, Read & Co. on Dee. 27 authorized the following 


statement: 

On Wee. 24, 1938, a statement appeared in the press with reference to 
the proposed sale of certain properties of lowa-Nebraska Light & Power 
Co. to Loup River Public Power District and Central Nebraska Public 
Power and Irrigation District to the effect that Bancamerica-Blair and 
Dillon, Read & Co. head the syndicate which is expected to finance the 

urchase of such properties. ‘this statement is incorrect as to Dillon, 
Read & Co. Dillon, Read & Co. has no interest whatsoever in this pro- 
posed transaction.—V. 147, p. 1782. 


lowa Southern Utilities Co.—Payment of Preferred Div. 


Held Up— 
Edward L. Shutts, President, has addressed a letter to stockholders as 


llows: 
fol We regret to advise 7 that because of the commencement of a suit 
in the Keokuk County, lowa, District Court the company by two 
stockholders owning an te of 134 shares of former cumulative 
preferred stock, the Dec. iS 1938 yment on account of dividend arrears 
on such former cumulative pref stock declared by the board of directors 
cannot be made at this time, notwithstanding the fact that more than suf- 
ficient funds are on hand to make such payment and to meet all current 
interest requirements. 

“In this suit, despite the fact that the company was not given notice or an 
opportunity to present objections, a temporary receiver was appointed Lo 
the State Court. The company has petitioned for the removal of this suit 
to Federal District Court, and has applied for an order terminating the 
receivership. 

“No charge or claim of insolvency has been made, and the company is 
financially able to continue its operations and to meet all of its obligations as 

mature. 

“". general, the purpose of the suit is to set aside the recent reclassifica- 
tion of stock and to restrain the company from issuing certificates for the 
new common stock and dividend arrears certificates which the holders of 
former stock are entitled to receive on surrender of their old stock cer- 
tificates. This suit was not commenced until after 83% of the former 
cumulative preferred stock had been surrendered to the company and the 
new securities issued in substitution therefor; and not until after the two 
complain —- had tried to induce the company to redeem the 
hares hel them. 

, “The company will endeavor to dispose of this litigation at the earliest 
possible date to the end that the dividend arrears payment as authorized 
and declared can be made.”’—V. 147, p. 3612. 


Julian & Kokenge Co.—Dividend Increased— 

Directors have declared a semi-annual dividend of 75 cents per share on 
the common stock, no r value, payable Jan. 15 to holders of record 
Jan. 3. A dividend of ray cents was paid on July 15 last, and Pr eb ctr 
regular semi-annual dividends of 8744 cents per share were tributed. 
In addition, an extra dividend of 50 cents was paid on Oct. 30, 1937.— 


V. 147, p. 116. 
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Iver Johnson’s ArmsJ& Cycle) Works—Balance Sheet, 
Aug. 31— 

Assets— 1938 1937 Ltamiltties— 1938 1937 
itl $46,197 $44,812| Accounts payable. $53,537 $38,095 
Receivables... .-- 124.530  147.159| Capital stock ....- 600,000 600,000 
Mdse. & supplies. 321.915 289,019] Paid-in surplus... 779,292 779,292 
Securities. ....... 38,694 61,568 
Real estate, &c... 272,318 278,384 
Prepaid items. __- 8.499 8.150 
Patent rights’ &c. 2,092 2.229 
Treasury stock... 120,000 120,000 
Profit & loss, def.. 498,584 466,066 

Tele. nncuun $1,432,829 $1,417,387] Total....-.--- $1,432,829 $1,417,387 





Johnze-Manville Corp.—0Obituary— 
William —— Seigle, Chairman of the Board of directors and director 
of Juan. = Des. 26 at St. Mary's Hospital, Rochester, Minn. 


- 147, D. sail. 


Kansas City Power & Light Co.—Earninge— 


Period End. Novw.30— 1935—Month—1937 8—12 Mos.—1937 
Gross earnings - - - - si’ 340,197 $1,519,395 sié. 7. 086 $17,605,533 


Oper. exps. (incl. maint. 








& gen. & prop. tax)--- 645,604 740,544 8,124,043 8,530,725 

Net earnings. ..----- $694,592 $778,856 $8,673,042 $9,074,808 
Inberent hens nd ee 116,033 113,457 1,333,271 1,391,022 
Amort. of disc’t & prems. 8,540 8,540 102,479 102,133 
Depreciation. -_-.-.----- 194,248 187 ,822 2,293,016 2,247 A477 

ted ter 

sa nea 787 1.773 20,898 © 30,706 
Miscell. i deductions - 5,295 . 5,3 . 
Fede State i ine 1. 60,000 78,003 805,003 864,665 
* Net profit pad loss... $309,688 $383,462 $3,998,980 $4,370,506 

arns. per sh. common 

after foome i ae $0.55 $9.69 $7.16 $7.87 


Note—No deduction is made in the foregoing statement for the surtax if 
ay imposed on undistributed profits under the Revenue Act of 1936.—V. 


p. 3766. 


Kansas City Southern Ry.—New Vice-President— 
William N. Deramus. Vice-President & General Manager. has been named 
Executive Vice-President, a newly-created office, effective Jan. |, according 
to an aeacuncenees by Harvey C,. Couch, Chairman, following a meeting 
t irectors on Dec. Zz 
ote, Fonsh said that the office of President of Kansas City Southern, 
which becomes vacant at the end of this year when Charles E. Johnston 
leaves to become Chairman of the Western Association of Railwa y= ners 
tives at Chicago, probably will remain vacant until the next annua 
of the company in May.—V. 147, p. 3915. 


Kansas Gas & Electric Co.—Zarnings— 
Period End, Nov. s0— ee ee et ae * —1937 














ti revenues. 524,900 873 $6,233.6 $6,165,277 
Operating roves. *ae4be0 2765609 °37345.259 °3:3u3 284 
Amort. of "limited- term 
investments - _ - - - - --- 563 338 4,888 431 
tire. reserve 
ip Flat 55,000 50,000 655,000 —- 600,000 
Net oper. revenues... $184,757 $201,836 $2,228,543 $2,261,562 
Other ipoaune (net).-.-- 373 Dri2 9,961 1/,457 
G income- - -- - - -- $185,130 $201,764 $2,238,5)4 $2,279,019 
lenaneas on mtge. bonds 6,000 60,000 72V 000 720,000 
Interest on deb. bonds - 15,000 15,000 130,000 18), rt 
Other int. and deduct’ ns 7,705 7,329 106,656 106,4 
Int. charged to construc. Cr128 Cr208 Cr41,369 198-435 
Net income - - not bag ¢ $1i 92 553 ar 9, 148 $1,273,217 $1,274,731 
Diviends applicable to pref. stoc or the per 
whether raid OP WIE s 650 ec veccientacounn 520,784 520,784 
$752,433 $753 ,947 


aa Mate p. 3460. 
Kansas Oklahoma « Gulf Ry.—Barninge— 


November— 1937 1935 
Gross from railway ----- $186 288 $199.574 $212 “38 $199,205 
Net from railway------ 91,299 98 856 125,323 110.582 
Net after eg Wivsnoce 49,488 57,339 80,791 73.172 

From Jan. |1— 

Gross from railway-.---- 2,105,523 2.222.635  2,265.219 1 4 ,070 

lway..---. 1,018.472 1,186,548 1,193 .857 7492 
i ae wean 7656838 73hia? |= 478,802 
—v. ir >. 3460, 3311. 

Kelvinator of Canada, Ltd.—LZarnings— 
Income Account Years Ended Sp 30 (incl. Subs.) 
oi p ‘. x1938 x1937 z1936 z1935 
t (after ie- 
Ontect" ‘sales (axes) ..- $672,777 $766,017 $808,400 $605,407 
Selling, service, m 
& all other exps-- 462,969 526,520 481,423 466,931 

iB Ay Nahe 4 See 'y Bee y 2/354 


Int. & discounts (net), 





less pony A ae pay: 12,054 Cr8,031 Cr19,.971 497 

A ti om. 
ip har naar 54,730 56,481 96,966 28,677 
RUINS. a ceonscece 143,025 $191,047 $339,982 $106,947 
Ps we dividends. - - - ° 17.325 34,720 34,720 34,720 
Common dividends- - - -- 75,000 100 ‘boo [eee eninbe 


x including Kelvinator Ltd., England, Leonard Refrigerator Co. of Can- 














ada, Ltd., and Refrigeration Supplies Co., Ltd. y Included in the costs and 
expenses | for 1937 are t the following: D ’ fees, $3.225 ($2,932 in 1936) ; 
55 i 1936). tive officers, on oa sas" 728 Had in a6) ~ 
2.1 Ja. 2.6. n and dep ation, n 
$2 Wi (ge,000 in 193 . Eng. and Leonard Re Refrigerator of Can., * 
Coa; :solidated Balance Sheet Sept. ge 
Assets— a1938 a1937 LTiabilities— al938 a1937 
i cemeinenens $160,408 $169,879} Accts. payante and 
x Notes & accoun accrued charges. $71,959 $103,746 
receivable-.-...-. 262,925 212,354} Res. for British & 
Receiv. from Nash- Dom. income & 
Kelvinator Corp sales taxes_.... 87,602 127,351 
PN iikccban -<sesnn 2,072| Nash-Kelv. Corp. 
Inventories -...-. 471,265 606,886 Detroit cur .acct. 7. mamas 
y Land, leasehold Res. for guar. serv. 27,847 40,211 
premises, bidgs., Charges for war'ty 
mach'y & equip., contracts ...... 94,839 51,719 
n. & fixtures. 241,004 244,349) Nash-Kelv. Corp 
Det'd charges and Detroit deferred 
travelers’ advs--. 15,901 10,658; loans payable... 410,000 # --.-.-. 
Patents, good 7% cum. sink. fun 
devel. & sell.rts. 422,741 422,741 pref. stock (par 
DT cdusindion. .mdabdie 496,000 
z Common stock... 500,000 500,000 
Capital surplus re 
sinking fund...  -..--- 156,286 
. earned sur- 
plus account... 374,430 193 ,626 
Total .......-- $1,574,245 $1,668,940] Total _........ $1,574,245 $1,668,940 
x reserve for doubtful accounts of $18,910 in 1938 and $17.253 in 
BN TO ee ag ER 
z Represen: no parshares. a 
Ltd., England Co. of Canada, fal aed Hattionre 


tion Supplies Go., Ltd.—V. 147, p. 1782. 
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Kaufmann Department Stores, Inc.—Common Dividend 

Directors have declared an initial dividend of 13 cents per share on the 
new common shares, par $1, now outstanding, payable Jan. 28 to holders 
of record Jan. . 

Stockholders recently approved a recapitalization plan whereby the 
old $12.50 par stock was exchanged for new $1 par shares. 

A dividend of 25 cents per share was paid on the old stock on Oct. 28, 
last.—V. 147, p. 3915. 


Kellogg Switchboard & Supply Co.—Five-Cent Div.— 

The direccors have declared a dividend of five cents per share on the 
common stock, no par value, payable Jan. 31 to holders of record Jan. 10. 
This Terr with 15 cents paid in each quarter of 1938; 40 cents paid on 
Oct. 1937; 15 cents paid in each of the three preceding quarters, and 
10 Sad paid on Oct. 31 and on July 31, + yal this latter being the initial 
distribution on the common stock.—V. 146, .- 4121. 


Kemper-Thomas Co.—10-Cent Candid Dividend— 

The company paid a dividend of 10 cents per share on its common stock 
on Dec. 24 to holders of record same date. A dividend of 60 cents was paid 
on Dec. 22, 1937, this latter rit the first dividend paid on the common 
shares in several years.—V. 145, 4119. 


Keystone Steel & Wiss Co.—To Pay 10-Cent Dividend— 

Directors have declared a dividend of 10 cents per share on the cominon 
stock, no par value, payable Feb. 1 to holders of record Jan. 12. Like 
amount was paid on Nov. 1, last, and compares with 40 cents paid on 
June 27, iast; 15 oe pee on "April 15, 1938: 25 cents paid on Nov. 1, 1937; 
15 cents on Aug. 2 y 1 and on Feb. 1, 1937, and dividends of 50 cents 
per share paid on tihs class of stock on Nov. 1 and on Aug. 1, 1936.—V. 147, 
p 5 


Lake Superior & Ishpeming RR.—Larnings— 


November— 1938 1937 1936 1935 
Gross from railway---_-- $188,976 $100,981 $209,204 $139,865 
Net from railway_____- 103 ,83 4,80) 106,636 61,675 
Net after rente........ defs4,561 def15,326 75,042 39.702 

From Jan. 1— 

Gross from railway_..-. ,160, 3,230,667 2,885,769 2,179,294 
Net from railway-.---. 246,916 1,994,295 1,755,837 1,189,214 
Net after rents........ 2,351 1,476,689 1,291,085 6,432 


—V. 147, p. 3460. 


Lamson & Sessions Co.—To Dissolve Subsidiaries— 

This company has received permission from the Reconstruction Finance 
Corporation, for dissolving two wholly-owned subsidiaries, Lamson 
Sessions Bolt Co., Chi o, and Lamson & Sessions Bolt Co., Birmingham, 
according to company 0 icials. 

Sales and manufacturing will be independently managed as separate 
divisions by W. M. Olsen, General Manager at Chicago and George 8S. 
Case Jr., General Manager at Birmingham.—V. 147, p. 3312. 


La Salle Extension University—Pays Common Div.— 


Company paid a dividend of 10 cents per share on the common stock, 
no par value, on Dec. 22 to holders of record Dec. 19. This was the first 
distribution made on the common shares since July 1, 1927.—V. 146, 


p. 1403 
(F. & R.) Lazarus & Co.—50-Cent Dividend— 


Directors have declared a dividend of 50 cents per share on the common 
stock, no par vaiue. payable Dec. 27 to holders of record Dec. 21. Divi- 
dends of 12% cents were paid on Oct. 25. July 25 and on April 25, last; 
dividends of 25 cents were paid on Dec. 24, 1937. and in each of the three 
precedes quarters; 80 cents paid on Jan. 25, 1937, and 30 cents paid on 

pt. 25, 1936: prior to this las ae papeuine © regular quarterly dividends of 
15 cents per share were distribu 147. p. 3461. 


Lee Rubber & Tire Corp.—50-Cent Dividend— 

Directors on Dec. 29 delared a dividend of 5) cents per share on the 
common stock, payable Feb. 1 tu holders of record Jan. 16, 1939. On Oct. 
26, last, the moony gs | paid a dividend of $2 and on both Aug. l and Feb. 1, 
1938, dividends of 25 cents each were paid. 

John J. Watson, President, announced that this is the first dividend of 
the corporation’ Ss new fiscal year. “Our business is holding up wel!,’’ said 
Mr. Watson. ‘’The profits for the month of November were the largest of 


any November in the history of the corporation.’’—V. 14/, p. 2u92. 

Lehigh & Hudson River Ry.—Earnings— 

Nouvember— 1938 1937 1936 1935 
Gross from railway -.-..- $147,078 $138,287 $133 .232 suit 555 
Net from railway.-..-- 50,606 35,761 44,994 31.779 
Net after rents........ 21,302 10, ‘570 18,537 11,3 

From Jan. 1— 

Gross from railway... - 1,334,777 1,532,880 1,431,209 1,369,787 
Net from railway. .---- 383 ,694 476, .700 447 364 
Net after rents......-- 97,508 199,218 64,594 184,440 
—V. 147, p. 3461. ‘ 

Lehigh & New Engiood RR. Earnings — 

November— 1938 1937 gs 1935 
Gross from railway ----~- $293 646 293 ,413 3,947 $244,727 
Net from railway------ 85,845 53,977 93°129 28,874 
Net after rents....._-- 57,072 44,434 71,816 30;616 

From Jan. 1— 

Gross from railway --.-.-- 3,093,328 3,402,846 3, eos. 979 3,153,226 
Net from railway _..-- 766, 811,654 54/521 773 958 
Net after rents._... -- 608 ,041 707,535 933" 592 763,507 
—V. 147, p. 3461. 

Lehigh Valley RR.—£arnings— 

Novemver— 193s 1937 936 1935 
Gross from railway - --_-- $3,433, 6 »722,788 +. ae 764 $3,331,141 
Net from railway ------ 729,660 92:232 1.256.909 676,249 
Net after rents___-_---- 222,045 271,421 ‘ 349,40. 

From Jan. 1— 

Gross from railway - -- -- 37,256,203 44,857,668 44,432,260 36. 993 ,886 
Net from railway - ----- 8,435,342 10,676,991 12,231,657 ,133 
Net after rents__--._-- 3,085,531 5,313,299 8,023,590 4'939" 136 


—V. 147, p. 3312. 


Lehigh Valley RR.—New Director— 
A. F. Bayfield, Pa., applied to the Interstate Commerce Commission 
for authority to hold the Sian as director of this railroad, Mr. Bayfield 
was elected to this position Nov. 30. Mr. Bayfield now holds the Position 
as Comptroller of this company.—V. 147, p. 3312. 


Lessings, Inc.—Common Dividend Omitted— 
Directors at their meeting held Dec. 20 decided to omit the evident 
paternal =| due at this time on the company’s common shares. 


ounces Svs dividend of 5 cents per share was paid on Sept. 10, last. At 147, 
p 
Long Island RR.—Earnings— 

November— 1938 1937 1936 1935 
Gross from railway-.--~- $1819 684 $1, 10. 472 ,062, $1,803 ,889 
Net from railway ------ ; 325,721 278,919 
ue —. as ia Bie alive ade def95,154 def150:792 def52,128  def61,835 
Gress from rellway, he dows dian 21,411,877 22,787,994 23,467,542 21,826,557 
Net railway. -.--- Z 18 4,475, 5,603, 4,956, 
Net after rents___...-- def66, def168,987 855,540 468, 
—V. 147, p. 3461. 

Louisiana & Arkansas Ry—Rerninge— 
November— 1938 1937 1936 1935 
any Tong hn ata tozis9 | h7P'Bi6 41099 | *ta3'03 
way..---- a jh } t 
Net after rents. ane 120:494 98(371 def3.129 —« 1161977 
‘rom Jan. 1— 
from railway--.--- 5,625, 5,487,665 5,072,906 4,382,246 
Net from railway - ----- 1,991,164 1,803,381 1,650.627 1,535,126 
Net after “a. outa 1,239,799 1,132,649 1,002,265 1,039,011 
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Notes— 

The Interstate Commerce Commission on Dec. 16 authorized the com- 
Pany to issue at par a promissory note or notes in the face amount of not 
exceeding $350,000. 

The company proposes to borrow not exceeding $350,000 to provide in 
Part for the cost of a program of maintenance and improvement of its line 
of railroad. To evidence the loan or loans, company proposes to issue 
direct to the lender or lenders a promissory note or notes in a like face 
amount, to bear interest at the rate of 244% per annum, eyes semi- 
annually, tc mature three years from the date thereof, and to guaranteed 
as to the payment of principal and interest by the Reconstruction Finance 
Corporation.—V. 147, p. 3461. 


Louisiana Arkansas & Texas Ry.—Earnings— 


November— 1938 1937 1936 1935 
Gross from railway- --.-- $100,358 $103,783 96 ,264 $83 ,047 
Net from railway-_.-__-- 31,357 16,555 def18,570 6,715 
ne — as 2 ie atin ab sen 13,554 def8,220 def40,831 3,607 

rom Jan. 1— 
Gross from railway----- 1,063 ,072 1,219,681 1,153,425 887,148 
Net from railway-_.__-.- 156,715 279,352 171,657 199,610 
Net after rents_______- def35,290 51,525 def59,663 42, 
—V. 147, p. 3462. 

Louisville & Nashville RR.—Earnings— 

November— 1938 1937 1936 1935 : 
Gross from railway_.___ $7,204,844 $7,272,401 $8,401,544 $6,931,216 
Net from railway _----- 1,953,375 1,614,651 2,710,916 1,579,923 
Net after rents________ 1,315,997 1,017,751 1,937 512 1,286,185 

From Jan. 1— 

Gross from railway _---_-_ 71,922,574 83,319,018 82,221,604 68,880,503 
Net from railway ------ 16,452,709 20,902,022 22,903,629 15,990,154 
Net after rents_____.-_- 10,324,495 14,911,311 17,5380.432 12,319,925 


—V. 147, p. 3462. 


McCaskey Register Co.— Accumulated Dividend— 
Directors have declared a dividend of 50 cents per share on account of 
accumulations on the 8% cumulative second preferred stock, payable Dec. 
Tas°° rs of record Dec. 22, leaving arrears of $60.50 per share.—V. 
»pD. i 


McCord Radiator & Mfg. Co.—Admiited to Trading— 

The company’s 15-year sinking fund 6% gold debentures due Feb. 1, 
1943, stamped to indicate extension of maturity date to Feb. 1, 1948, in 
accordance with supplemental agreement dated July 31, 1938. have veen 
—— to unlisted trading on the New York Curb Exchange.—V. 147, 
Pp. ; 


McKesson & Robbins, Inc.—Protective Committee Granted 
Leave to Intervene— ‘ 


Judge Alfred C. Coxe in the U. 8. District Court, Southern District of 
New York, granted leave to the protective committee for the holders of 
ae-7eee 5%% conv. debenture bonds to intervene generally. further 
actions or proceedings herein, shall be served on G enheimer & Unter- 
myer, as counsel to said protective committee, at their offices at 30 Pine 
St., New York City. 


_ Developments in the McKesson & Robbins situation dur- 
ing the past week are summarized as follows: 
Charles F. Michaels Explains Sales of McKesson Stock 


Charles F. Michaels sold 15,042 shares of common stock of comouay for 

himself and family in October and November this year because he not 

want to hold the common stock and this year was the first time that a 

revised tax law would permit him to dispose of it without a heavy tax 

penaler: he told Assistant Attorney General of New York Ambrose V. 
cCall at the investigation into affairs of that company. 

In the readjustment of the company’s capital structure in 1935, Mr. 
Michaels said, he received 14,000 shares of common stock. The tax laws 
then were such that he could not sell this common stock without incurring 
heavy tax penalties, he said. This year, however, the tax on capital gains 
was changed in F his investment counsel, Brush, Slocumb & 
Co., advised him of the tax which he would have to pay if he sold the stock. 

On Oct. 16 when in New York he was advised by Julian F. Thompson, 
Treasurer of McKesson & Robbins of the latter's suspicion of some ——— 
ities in the com y’s financial affairs. On Oct. 19 he left for San - 

, arri there on Oct. 23. The first order to sell any common stock 
was for 750 res on Oct. ez, ne caer Salas 00 oct! £6 1 34 Gy Date. 

After his return to California, Mr. Michaels said, Julian Thompson 
telephoned nim on Noy. 9 and on a subsequent occasion to tell uim that his 
suspicions of some irrgeularities had been confirmed, but that they were 
all negative rather than positive facts. 

Musica Brothers Enter Not Guilty Pleas to Securities Charges 

George, Arthur and Robert Musica, who became officials of McKesson & 
Robbins, under the names of George Dietrich, George Vernarda and Robert 
Dietrich , pleaded not guilty to an indictment all violation of Sec tion32 
of the Securities Act of 1934 before Federal Judge Bondy, Dec. 23. Judge 
Bondy heid them in bail of $30,000 each for George and Arthur, and $17, 
for Robert. Previously they had been he:d in bai: of $100,000 on a com- 
piaint. The indictment alleges they conspired to rere financiai state- 
ments of the corporation fiied with the New York Stock Exchange. 

Statement Issued by William J. Wardall 


William J. Wardall, sole trustee, on Dec. 23 issued the first formal state- 
ment he has made respecting the case. Mr. Wardai: said: 

“The sensational criminal charges against certain officers have tended 
to obscure the important fact that the main organization of the company 
is sound and that its principal service to the pubiic is an essential one. 
That service is the wholesaling and distribut in to retail stores throughout 
the Nation, not only of its own products but aso of drugs and other products 
manufactured by some 4,500 other companies. 

‘*Whise the fictitious operations of Coster (F. Donald Coster—Musica) 
and his group in crude drugs were carried out in terms of ae | fictitious 
warehouses and companies, the rea: business of McKesson & Robbins in 
manufacturing drugs and other preparations,and in wholesaling the equally 
high e products of otber manufacturers, is continuing. 

‘The Federal Court has ny Seger me trustee of the estate. As such, 
I am more interested in assets thanin arrests. I am interested in protectin 
the creditors and some 15,000 stockholdess and in conserving the jobs o 


some 7,500 eeapoyecs, 

“‘Undoubtedly, the best interests of all concerned lie in the continuation 
of the business for which McKesson & Robbins has built up an enviable 
reputation for more than acentury. The manufacturers are demonstarting 
their faith in the organization’s wholesaling service by continuing to buy 
these products from the company. The confidence of these two great 
groups of producers and retailers should be ————— to the public. 

“In the meantine, I am continuing the intensive investigation into the 
financiat affairs of the com y in cooperation with all other agencies and 
expect to have something further to say on the subject as soon as my in- 
vetigation has reached the point where essential facts can be determined.’’ 

Jurisdiction Fized in Revamping Case 

Federal Judge Alfred C. Coxe ruled Dec. 27 that the principal place of 
business of McKesson & Robbins during six months prior to Dec. 8, was 
located in the southern Federal District of New York. The ruling gives 
the Federal Court jurisdiction in the reorganization proceedings the 


tion. 
ee Coxe ruled that meetings of the executive board, the board of 
directors and principal officers took place in New York, that the financial 
policies of the corporation were directed and controlled from New York 
and that sales and purchases were made in and from New York. 

The Court's jurisdiction was challenged when merchandise creditors and 
holders of securities of the corporation objected to a statement made by 
the debtor in its ition to , filed Dec. 8, that its principal place 
of business and ef assets were located in New York. 

Hearings on Company Affairs 

Assistant Attorney General Ambrose V. McCall revealed Dec. 27 at 
= the company’s affairs that Waddill Catchings, former 
in Gol , Sachs & Co., Sie ane Deued of Gireqters bargane ate 
ment over cies 


management ; 
John McGloon, Vice-President in Charge of Accounting testified that he 
knew there was a ent which resulted in the receneSen ar Mr. 
en ween 


Catchings. He said he understood that there was a 
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Charles F. Michaels, now President, and the late F. Donald Coster-Musica 
which was settled when Catchings resigned. 

" all asked the witness if it was not true that the trouble arose 
when Mr. Catchings to ask questions about the management, and 
expressed the intention to investigate it, but Mr. McGloon said that he 
was not a director at that time and was not in a position to answer the 
question. He admitted, however, that he knew there was some pro-Coster 
and some anti-Coster sentiment in the company’s office. 

Five Seized in Blackmail Plot 

Acting Federal Attorney Gregory F. Noonan caused the arrest Dec. 27 
of two men and a woman as a of the promised round-up of a 
gromp was he cha with bl ling F. Donald Coster. Those arrested 
are Walter H. C , a disbarred lawyer, Mary Brandino, and her brother. 
Joseph, all of Brooklyn. 

Wo More arrests were made on Dec. 29. The men arrested are Michael 
Patrella and Joseph Parascandola, both of Brooklyn. 
Experts Named to Check Each McKesson Item 

Appoinament of Ford, Bacon & Davis, industrial engineers, and S. D. 
Leidesdorf & Co., certified public accountants ‘“‘to develop a complete 
picture of the physical and financial assets’’ of McKesson & bbins, was 
announced Dec. 28 by William J. Wardall, trustee. 

The announcement stated that 60 neers would be sent into the field 
immediately, under the direction of J. F. Towers, Vice-President of Ford, 
Bacon & Dayis to visit the 77 McKesson & Robbins warehouses, observe 
the taking of inventories, spot check items of stock and pre for their 
appraisal. The inventory, to be completed within 3 days after its begin- 
— Dec. 31, is said to be the largest of its kind ever taken for an industrial 

Pany. 

SEC Institutes Investigation of Auditing Procedure of Accounts 

The Securities and Exchange Commission on Dec. 29 characterized a 
broad inquiry it has ordered into the audit procedure followed by Price, 
Waterhouse & Co., in handling McKesson & Robbins accounts as a step 
that will aid in securing information as a basis for recommending further 
possible necessary legislation. 

Public hearings have been assigned to begin Jan. 5 in the Commission's 
New York regional office. 

The Commission outlined the following three matters which it feels must 
oe determined: 

(1) The character, detail and scope of the audit procedure followed by 
the accounting firm in the preparation of the financial statements included 
in McKesson & Robbins’ registration statement and annual! reports. 

(2) The extent to which prevailing and Feed A accepted standards 
and requirements of audit procedure were adhered to and applied by the 
accountants in the preparation of these financial statements. 

(3) The adequacy of the safeguards inhering in the generally accepted 
practices and principles of audit procedure to assure reliability and accurac 
of financial statements. 

A determination of the foregoing matters, according to the SEC, not only 
will assist in the enforcement of provisions of the Securities and ncoeuee 
Pag § Sal but also will aid in prescrioing rules and regulations under the 

; ct. , 

The,EC order set out that Price, Waterhouse & Co. Pgh ya hoe and certified 
the financial statements contained in the McKesson & Robbins registration 
statement and annual reports. 

The Commission then alleged that the information contained in these 
reports and financial statements was ‘‘materially false and bepeveoce i 
because merchandise included in the ‘‘inventories’”’ item was purported 
held by Canadian firms which did not exist except as mailing addresses; 
that ‘‘accounts receivables” included sums purportedly due from reputable 
foreign firms which had never had transactions with McKesson & boins; 
that ‘‘cash on hand and demand deposits in banks’’ included a sum o 
by the non-existent Manning & Co.; that ‘‘sales’’ included was a large sum 
supposedly for sales abroad from Canadian inventories es W.W. Smith 
& Co.; that ‘‘expenses’’ contained a large sum paid W. W. Smith & Co. as 
commission on these sales, and that ‘“‘profits’’ included large sums pur- 
portedly ne oe these sales which never, in fact, were realized. 

sae — aves Was appointed examiner in the proceedin 
—v. Pp. i 


MacMillan Co.—Final Dividend— 

Directors have declared a final dividend of 50 cents per share on the 
common stock, ag ben Jan. 10 to holders of record Jan. 6. Previously 
regular portent ividends of 25 cents per share were distributed. See 
also V. 146, p. 2859. 


Maine Central RR.—Zarnings— 


Chronicle 














Sietdiins receeane WT Dee” Sarr B78 $10 113.227 $11,514 670 
perating revenues____-_ 7 F 113, 514, 
Operating expenses _____ 630,381 688,132 7, 610 8,350,591 
Net oper. revenues... $253,905 $189,746 $2,410,617 $3,163,979 
y | Rill apt As A nigh lg 4,641 66,741 787,891 759,078 
Equipment rents______ - Dri 414 Cr4,690 Dr118,480 207 ,426 
Joint facil. rents—Dr___ 27,129 28 565 302,378 300 344 
Net ry. oper.income. $138,721 $99,130 $1,201,868 $1,897,131 
Other * AE ag kb tlh 22 = 29,931 37 648 381,344 409 ,203 
Gross income_------- $168,652 $136,778 $1,583,212 $2,306,334 
Deducts. (rentals, int., 
BEG cb tiids wbbrndane 170,891 171,793 1,921,571 1,898,756 
Net income____.__-- x$2 ,239 x$35,015 %x$338,359 $407 578 


x Indicates deficit.—V. 147, p. 3462. 


Maritime Teleg. & Telep. Co., Ltd.—Fztra Dividend— 

Directors have declared an extra dividend of 24% cents per share in 
addition to the regular bp cl dividend of 17 4 cents share on the 
common mock a $10, both payable Jan. 15 to holders of record Dec, 15. 
—V. 145, p. 2230. 

Medicc-Dental Building Co. of Los Angeles—Earnings 


Earnings for Year Ended Aug. 31, 1938 


etal mecwnd. cn iticscccoamibnss«chubdiiisindiauadieah & $55,255 
Dapubben nie 7 Denies... edb ec casas 45.892 
8 PE oi wn conven cinenanntiielaihisbeimiapid ithe Dua onthe ine aa ate $9,363 


x Before provision for bond interest, depreciation and amortization of 


bond expense. 
Balance Sheet Aug. 31, 1938 


Assets— Ltabilittes— 


Cash on hand & in bank (work- Accounts payable—trade-. ~~. $1,503 
ing fund $5,000 bal. payable Accrued liahbilities........--.-. 1,987 
to co-trustee Sept. 15, 1938) $5,966 | Accrued social security taxes - . 121 

Funds on dep. with co-trustee. 5,971] Lease deposits..........--.-- 985 

Accounts receivable....-...-- 2,472| Unearned inc.—Adv. rents-.- 250 

Deferred acc’ts receivable...-. 1,902] Ine. mtge. sink. fund bonds.. 486,900 

ye eee 445,300 | Capital stock (par $10)..----. 4,889 

Deferred charges......-..---- DE AIEEE. 6ndncancckhasmpebodhe 10,703 
Wincccthstacnanenage $485,931 TOU Gadi wdnvicivectssssib $485,931 





Melville Shoe Corp.—Sales— 

Corporation on Dec. 28 reported sales of $3,016,996 for the four weeks 
ending Dec. 17 as compared with sales of $2,838,151 for the same four 
weeks in 1937, an increase of 6.30%. For the 52 weeks ending Dec. 17, 
sales were $35,717,196 as compared with sales of $37,941,321 for the same 
52 weeks in 1937, a decrease of 5.86% .—V. 147, p. 3768. 


Middlesex Products Co.—£xztra Dividend— 
Directors have declared an extra dividend of 15 cents per share in addition 


h 1 uarterly dividend of 25 cents per share on the common stock, 
har $20, h payable ec. 20 to holders of record Dec. 13.—V. 146, p. 2213. 
Midland Valley RR. Earnings als pee 
November— 1938 
Gross from railway- --.-- $119,220 $124,878 $135,257 $120,944 
Net from railway - . ---- 58, 54,118 ,640 61,513 
Net after rents.....-.-.- 39,734 33 ,098 41,834 44,922 
From Jan. 1— 
ross from railway- --. - 1,257,404 1,412,706 1,401,780 1,212,620 
Net from railway ------ ’ 642,74 424 ,867 
et ane — Cage 348,358 451,496 463,705 374,210 
—vV. 147, p. . 7 
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Minneapolis & St. Louis RR.—Earnings— 

November— 1938 1937 1936 1935 
Gross from railway. -- ~~ $839,533 $791 ,543 $708. 280 ty B70 
Net from railway --. --- 201,386 208,314 128,578 129,6 
Net after rents_-_--_-_--- 102,167 124,616 24, 994 40 $75 

From Jan. 1— 

Gross from railway -- - - 8,357 ,094 7 938,747 8,251,999 6, 967. 665 
Net from railway ----- 1,658,569 1,368,160 1,711,608 3.860 
Net after rents. ------ 636 873 436 009 682,873 “61, 760 


—V. 147, p. 3917. 
Minneapolis St. Paul & Sault Ste. Marie Ry.—Zarnings 


Excluding Wisconsin Central Ry.] 
1938—11 Mos.—1937 

















Period End. Nov. 30-——- 1938—Month—1937 
Freight revenue_._.._... $991,938 $932,347 $10. 818,490 $11,862,957 
Passenger revenue - --- 47 ,766 52.580 721,258 837 ,342 
All other revenue. 91,294 96 ,542 1,135,890 1 242" 451 
Total revenues -- - $1,130,998 $1,331, - $12, 675,638 $13,942,750 
Maint. of way & st. exp- 181,753 164,841 050,726 2,159,355 
Maint. of equipment - - + 560 e's 206 3" 461 059 2,625,544 
Traffic expenses _----.- 1,600 366 ,480 381,903 
Transportation expenses 522 ‘B27 583° 750 5,739,117 5,936,224 
General expenses _--- - - . 50.728 50,534 581,632 634,919 
Net ry. revenues. $127,831 $121,593 $1,476,622 $2,154,804 
Ts os es aca cae 100,578 103,045 1,144,911 779,149 
Net after taxes___--_- $27,252 $18,547 $331,711 $1,375,656 
Hire of equipment (dr.)- 23 ,062 37,247 292 ,246 330,307 
Rental of terminals (dr.) 11,859 14,588 148,120 210,980 
Net after rents-_----- x37 668 x$33,288 x$108,655 $834,369 
Other income (net) -..-- Dr50,612 Dr38,215 Dr606,662 Dr426,240 
Int. on funded debt- - - - 76, 476,303 65,332,512 5,306,269 
Net deficit._....._-- $534 ,346 $548,307 $6,047,829 $4,898,140 


x Indicates loss. 
Note—As there is no taxable income to date, no provision is necessary 
ae the surtax on undistributed profits imposed under the Revenue Act of 
(Including Wisconsin Coe Ry.) 


November— 1936 1935 
Gross from railway - - - - - $2,053,095 $1, 922, 534 $2,152,926 $2, jae, 793 
Net from railway --_--- 331,067 172,561 436,054 425,774 
Net NE cca ae 47,345 def144,170 104,396 170.030 

From Jan. 1— 

Gross from railway _ ___- 22,507,354 25,851,891 24,605,193 22. 011,156 
Net from ann wal hewn mae 3,239,312 5,501,808 5,481,604 4,105, 976 
ra -__ def143:518  2:510,061 2.050.594 1.514.746 


Net after 
—vV. 147, D. 3463. 


Mission Oil Co.—To Pay Dividend— 
Directors have declared a iviaend of 51-00 per share on the common 
stock, payable Jan. 10 to holders of record Jan. i —V. 147, D. 2539. 


Mississippi Contral RR. —Earnings— 
November— 


1937 1936 
Gross from railway... -. ee. 453 $77 447 $78,603 192, iH 
Net from railway... ._-. 11,612 9°015 8, def9,1 
Net after rents.......- def2 ,347 ef2 704 10,613 defi3 £31 
From Jan. 1— 

from railway... .- 731,234 866,570 839,844 664,050 
Net from i i teeth 146,065 138,771 216,709 86,577 

after rents__.....- ’ 36,596 136,391 24,519 


Net 
—VvV. 147, p. D. 3463. 


Mississippi Power Co.— Rerninge— 
7 


eriod End. Nov. 30— 1938—Month—19: 1938—12 Mos.—1937 
$294,73 














Gross revenues___.____ 1731 $296,057 $3,533,425 $3,442,698 

Oper. expenses and taxes 195,276 189,317 x2,291,400 x2,191.481 

Provision for deprec _ _-._ 15.000 15,000 234,000 120,000 
Gross inc re , ’ ’ , , 1 

Int ; — pot eee $84,455 $91,740 $1,008,024 $1,131,217 

sistas tneelaigs wend 48,752 51,654 609 ,989 748,806 

Net income... _--- $35,703 $40,087 $398,035 $382,411 

Dividends. on ety tock 21,088 21,088 253,062 253 ,062 

BONOS. osc ccccee $14,614 $18,998 $144,973 $129,349 

x No provision was made in 1936 or 1937 for Federal surtax on undis- 


tributed profits as all taxable income was distributed.—V. 147, p. 3462. 
Missouri & Arkansas R <—natainge— 
November— cars 


1937 1936 19 
from Way....- $49°075 $96,639 100, ° 
Net from railway -___.- 20,907 20°257 21,753 defi ,122 
eB, en. «= ----- 11,364 8,454 5,807 defl6,646 
Gross from railway. i 905,613 1,057,665 950,079 900.467 
Rectory 0 SEA Ta 
—V. 147, p. 3463... : . 
Missouri Illinois Ry--Rerninge_ 
193 
from railway. -.. - $134 420 $10 8.89 95,541 
phd from ey so ho sal se 9 112 sid, hen rs: 
A om Jn. Befters- Be cgit ert: 4 "280 11,746 
way..-.- A P 1,389,424 1,054,402 974,137 
Net from railway... __. 209;901 442'733 261.395 198,929 
Net after rents_..__... 48,557 204,810 oo'bse 49,080 
teint png 
terest due Jan. 1, 1936, on gu the first m % bonds, series A, 
due 1959, will be paid beginning Dec. 28, 1938 1a? 3468, 





Period End. Nov.30— _1938—Month—1937 1938—11 Mos.—1937 
Operating expenses beet 2, erry eae $2, rete 426 $25,590,309 $32. 729,071 
Hing expenses. -—— 2,040,131 20:587,998 22/303/196 
Pe. 59,781 43 680 964,503 3,073,029 
Fixed charges.._______ (634 356,074 3,932,544 3,867,145 
Def. after fixed chgs_-_ ’ 
Se tte $295,853 $312,394 $2,968,041 $794,116 
Missouri Pacific eg hecho, 
1936 1935 
Pn railway _____ $7,049,579 $7,509, 
Net from railway ______- 1,599,244 1° nt 3061331 5b 8 88 
Net after rents. - be Se a a 717.481 665.698 1.160.607 608,983 
Gross trom railway gis 74,058,989 85,528,456 82,312.07 7 
Net from railway » APRS 14.727'811 20. 008, 708 20.117 eer $O480'780 
etafterrents.._._____ 4,898,040 815,969 ~ 91898:765 4.685.906 


Trustee Authorized to Pay I Ales 
Federal J George H. Moore has a Guy A. Thompson, 
1939 on Pacific RR. of 
The Payment amounts to 


e neyment. the trustee revealed that for the 10 


1938 une available for authorized interest 
derived — operation of M Missourt Pacific RR., including the Nebraska 


due ction Finance Corp. and 
Credit Corp. has boom qucrecd im the anorenete cnatat 62 are Yen 


Chronicle Dec. 31, 1938 


thus ets F a balance of $2,160,469 availiable for authorized interest.—V. 
147, p. é 

Mobile & Ohio RR. ao parntnge— 

Nov.— 1937 1936 1935 
Gross from railway - - - - - $085" 116 srk 431 $1,037,838 $787,741 
Net from railway - - - - - - - 192,797 101,751 311,963 68,0 
Net after peste at Re FAI 57,413 def25,061 196,399 24, 

From Jan. 1— 

Gross from railway - - - - - 10,546,499 11,178,765 9,835,161 8,113,601 
Net from railway - -- - - - - 2,417,427 2,292,875 2,214,183 ,040,440 
Net after rents _--_---- 923 ,610 934 406 1,097,775 58,447 

V. 147, p. 3919. 

Monongahela Ry ninge— 

November— 4 1937 1936 1935 
Gross from railway- --.- $365,7 751 $423 .87 $317,315 
Net from railway - ~~ ~-- 233, 197 181,398 266, 187 ,360 
Net after rents_.-...-.- 133,937 70,482 146,89 86,455 

From Jan. 1— 

Gross from railway- --- - 3,070,875 4,174,623 4,263,311 3,495,773 
Net from railway. ----- 1,858,848 2,418, 2,610,287 2,093,653 
Net after rents - ------- 848,092 1,149, 1,314,1 1,013 ,436 


147, p. 3463. 


Monongahela West Penn Public Service Co.—Reduc- 


tion of Par Value and Issuance of Stock A pproved— 

The Securities and Exchange Commission on Dec. 27 made effective a 
subsidiary of American Water Works & 
Electric ag Inc.) yep e reduction of the par value of its common 
stock from $25 per s 5 per share, and the issueance and sale of 
200,000 additional shares of on common stock having such reduced par 
. Of these 200,000 shares 97, shares are now held in declarant’s 
treasury. An Spee pare 4 by American Water Works & Electric Co., Inc., 
for the acquisition of such additional shares for the consideration of $3,000.- 
000 or $15 per share was also approved. It is understood that Monongahela 
West Penn Public Service Co. will use the proces Ged ($3,000,000) from the 
sale of the new shares for the p of a in- 

in an equivalent amount now owed by it to the A can com- 


debtedness 
pany.—V. 147, p. 3615. 


Monroe Caculating Machine Co.—50-Cent Dividend— 
Company paid a dividend of 50 cents per _ on its common stock, 
no value, on Dec. 28 to holders of record D 15. Like amount was 
es with 60 cents > paid on March 31, 1938; 
d on the smailer amount of stock ously 
id in June and in March, 1937; $3 paid 
1 per share paid in of 


declaration of the company S 


¥ on June 30, last, and. a 
2 paid on Dec. 20, 1937; § 
outstanding on Nov. 7 Se 
on Dec. 21, 1936; 327 on ees 1936, and $ 
the four pr quarters.—V. 147, Pp. 121. 


Monroe Loan Society—Dividend— 

Directors have declared a dividend of 5 cents per share on the class A 
ok, payable Jan. £ to holders of record Jan. 7. Like amount was 

n Oct. 15 and on June 24, last, and a dividend of 8c cents was paid on 
Sept. 1 . 1937.—V. 147, p. 1933. 


Montana Power Co. (& Sube.)—Earnin 3— 

Period End. Nov. 30— 1938—Month—1937 1938—12 Mos.—1937 
Operating revenues___- $1 -o) oes $1,210,673 $13,070,422 $15,438,838 
Oper. exps., incl. taxes_ 528,933 606, ‘476 6,302,588 7.585,44 6 
——— retire. and de- 

etion reserve appro- 




















PORMNSNNE sao kiss. 129,646 149,789 1,582,356 1,557 ,948 
Net oper. revenues... $572,753 $454,408 $5,185,478 $6,295,444 
Other income (net) - - - - - Dr7 722 299 Dr66 ,099 15,925 
Gross income --_- - - --- $565,031 $454,707 $5,119,379 $6,311,369 
Interest on mtge. bonds 159,901 161,045 1,928,932 1,920,123 
Interest on debentures - - 44,125 44,125 529,495 581,578 
Other int. and deduct’ns 36.297 37 ,223 421,436 406 ,049 
Interest charged to con- 
a ee eR Es eM emg re a Cr27.572 Cr366,848 Cr240,739 
Net income. _-_------ $324,708 0238. 886 $2,606,364 $3,644,358 
Dividends, ds) appiicable to preferred stock for the 
ether paid or unpaid__-__-_----- 957 ,492 957 342 
NN ie a ce bos ake he eekin it $1,648,872 $2,687,016 
—V. 147, p. 3463. 
(John) Morrell «| Co. \& Sube.)—-Earnings— 
Years Ended— 29, Oct. 30, '37 Oct. 31, °36 Nov. 2, ’°35 
d Net sales_____--._.. $90, 987, 238 $89,636,642 $82, 118,373 $72, 526, 144 
b Operating profit _-_-_-- 2°778,188 "644,649 1,741,001 1,473,645 
Depreciation __.._..--- 58,794 615,313 "579.033 584,852 
Federal ca es a tax 
Sp eves 724,891 603,112 368,750 295,789 
telesaet ideal he snail dh dst en en 100,049 96,7: ¢ ’ 
Federal taxes_......_--. SR) shhwdne 119,698 187,500 
Surtax an undis. profits _ ER. 3S (eed (i eee) Us gh 
oe DME oe coon $1,016,227 loss$670,543 $619,490 $338,595 
vidends.-...-....-. 192,849 462,838 1,041.385 1,388,513 
ies Cibewnbee sur$823,378 $2,133,381 $421,895 $1,049,918 
Shs. of oa! stk. outst’d 
Che Ps wc ekss 385,698 386,606 385,698 385,698 
Earnings per share__-___ $2.64 $1.60 $0.88 


b Operating —_ of all companies i F tiiadisaiiaie 5 Sesame, hel 
in 1938 amounted to $39,456 (incl. 318,601 ¢ transferred reserve f 
workmen's a = 1937, 7» $12.08 040; 1936, $20,350 and 1935. #20; 669, 
after ex nel maintenance of properties. ec Incl 


restoration to saraiaelt reserve ny He $250,000 charged to 
d All companies. 
Consolidated Balance Sheet 


earnings in 1933. 











Oct. 29,'38 Oct. 30,’37 Oct. 29°38 Oct. 30,'37 

Assets— x $ TAabiltties— $ $ 
CUMS wibalhwininn wai 2,055,497 2,665,413] Accounts payable. 666,433 694,812 
Cash surr. val. life Bank loans-.---.--- 2,500,000 4,500,000 

insurance - _ -__. 458 507 | Sundry deposit and 

Accts. receivable. 4, 249. 458 4,125,259} loansaccounts.. 590,577 720,907 
CROMRG .isinicn dice ,603 25,272 | Accruals _-.__---- 429,534 373,421 
Inventories _____- 7,393,322 8,324,242) Insurance reserves 164,870 215,924 
Invest. & advances 142,315 141,643 | Res.forinc.taxes. 312,246 ,493 
Capital assets_.._12,114,534 11,851,131] Reserves_---.-.---- 675,361 714,539 
Deferred charges_. 192,624 192,553 |x Capital stock__.15,062,787 15,062,787 
Profit & loss surp. 6,278,515 5,455,137 
PUD inne ocee 26,680,323 27,784,020! Total_.*°_--.--- 26,680,323 27,784,020 


x Represented by 385,698 no par shares.—V. 147, p. 3769. 


(Philip) Morris & Co., Ltd.—Cash Dividend— 

Directors have declared a dividend of 75 cents share on the common 
stock, payable Jan. 16 to holders of record Jan. On Nov. 15, last the 
company disbursed a dividend of one-half share of common for each share 
comes, bad geile on Oct. 15, last a cash dividend of 75 cents was paid. 
ws p 


Muehlhausen Spring | Corp.—Registers with SEC— 
See list given on first page of this departmen 


Nashville ir anepenes & St. Saieke Ry-—Barnings — 


1938 1937 1935 
Greasivens railway - ---- $1,179,704 $1,087,426 $1,349 123 1,067, 
Net from railway - -_---- 170.34 ,786 217,136 152,776 
Net after rents_-_-____- ¥ def59,838 163,128 108,618 
From Jan. 1— 
Gross from railway - - - - - 12,476,335 13,288,937 12,857,801 11,289,512 
Net from railway -- ----- 2,599,824 1.791,120 1.826.377 1.103.471 
Net after rents________- 1,492, "524 '913:822 1.219.700 484,462 


—V. 147, p. 3464. 











Financial 


Nash-Kelvinator Corp. (& Subs.)—Farnings— 
10 Mos. 


Year 
Ported Ended Sept. 30— 938 x1937 
RS er nes 5 ate) 2 Se $54,113, 209 $80,553,801 
oR gn pS RR ea ae 50,883,626 66,345,343 
— cone and administrative expenses... 10, 064, ‘205 10,110. "222 


$7, Bh + ,622 prf$4098236 


Volume 147 











one 36,918 424,280 

Seals one on sale of U. S. Government sec aries “Dhedte 140,759 957 .960 
Interest on U. 8S. Government securities_________- 71,422 347,240 
SE CU UR en ee ke ind 207 ,468 249,478 

ph AS Rca ra Rela tine A gles Ae ase Sa asp a $6,878,055 wrtseg7 7395 
Provision for five-year warranty on refrigerators__ 324 4,558 
Sundry income deductions___............-.__.- 4F9,250 702. (846 
Income and excess profits taxes__...........---.  —- .__-_ 745,000 
Surtax on undistributed profits...............-. i... d 
Portion of net loss of sub. applicable to min. int. 

SE IIINID Sate os « @ hey Saint shee atts dasa ets thoes OSE 32 wees 

Md aC SB I Re ES ca Ie! TA SR $7 655.189 prf$3640748 
ei RS tal a A AT GS SSE EF BiH 1,601, gg =. _" 560 


x Including Kelvinator Division from Jan. 4, 1937, to Sept. 3 

Note—Provision for depreciation in the amount of $1,392 ons (3077, 421 
in 1937) has been deducted in the above statement. 

The corporation's proportion of the te net losses (less income in 
excess of dividends received) of unconsolidated subsidiaries amounted to 
$3,099 for the year ended Sept. 30, 1938, which amount has not been 


included herein. 
Consolidated Balance Sheet Sept. 30 





1938 1937 1938 1937 
Assets— $s $ Tiabtlities— 
Cash on hand an Accounts payable. 3,287,826 7,786,510 
on deposit. -_-_ 2,663,202 4,345,257| Accrued expenses. 394,078 584,128 
U. 8. Govt. sec. at Fed. & State taxes 
cost plus accrued on income—est. -__..--. 825,000 
interest .....-.-. 1O.906.474 10,012,141 | Reserves_._.__-.- 3,582,211 3,587,186 
x Notes, accepts., Cap. stock ($5 par) 21,878,000 21,878,000 
drafts & accts. Treasury stock... Dr417,704 Dr561,008 
receiv.—trade__ 1,941,887 4,699,399! Capital surplus... 6,441,996 6,318,165 
Inventories - - . - -- 10,403,134 21,883,020 | Earned surplus_-_.12,179,403 21,378,412 


Invests. in & adv 
to uncon. subs__ 4,428 ,796 
a Balances in closed 
10,551 


149,553 


4,088,127 
84,289 
128,895 


banks 
Cash surr. value of 
life insurance - - - 
Land contracts & 
real estatc held 
DP GOR cancnne 
Traveling advs. & 
accounts — em- 
Ployees & officers 
Miscell. invest’ts, 
notes, accts. and 


y Prop., plant and 

equip. used in 

operations _- - - - 15,347,399 13,974,775 
z Not used in oper. = 831,591 


316,238 303,129 


49,135 63,777 


591,271 885,668 














Patents & goodwill 2 
Deferred charges... 621,706 496 ,322 
py ag 47,345,811 61,796,393! Total......._- 47,345,811 61,796,393 


x After reserve of $183,403 in 1938 and $150,273 in 1937. y After 
reserve for depreciation of $10,043,515 in 1938 and $9,947,619 we 1937, 

z After reserve for depreciation ‘of $594, 439 in 1938 and $557, 087 in 1937. 
‘Lose reserve of $205,090.—V. 147. p. 3769. 


National Aviation Corp.—To Pay 25-Cent Dividend— 
Directors have declared a dividend of 25 cents share on the common 
stock, payable Jan. 14 to holders of record Jan. This will be the first 
dividend paid since Dec. 15, 1936 when $1 per share was distributed.—V. 
p 


National Broadcasting Co.—Gross Income— 

The gross income of this company fox 1938 was estimated on Dec. 23 by 
Mark Woods, Vice-President and Treasurer, at $38,432,171, a 6.1% dl 
crease over the previous 12-month ree. 

This figure represents the official gross income of the company. The 
yearly bi figures, however, represent gross client expenditures before 
deduction of discounts. In arriving at the gross income figure, discounts as 
well as company revenue from sources other than time sales are taken into 


angpans. 
purposes of comparison, the 11 months cumulative total of gross 
billines for 1938 was 8 $37, 575,607 a rise over the same period last year of 


7.3%. Billings for the first 11 months of 1937 and 1938 were as follows: 
% Change % Change 
1938 Over ‘37 1937 1938 Over’37 1937 

FOR oxrsiod $3,793,516 7.1 $3,541,999 ~—_ in ibaa $2,958,710 93 $2,707,450 

Wewivuce 3,498,053 6. 3,295,782] Aug. _.-- 941,099 5.46 2,784,977 

Mar.....- 3, ,831 5.3 3,614,283 | Sept____- 2,979,241 4.5 2,850,581 

AEP inns 3,310,505 1.0 3.277,837 Oct...... 3,773,964 13.0 3,339,739 

May _... 3,414,200 6.2 3,214,819] Nov____- 3,898,919 15.3 3,381,346 

June .... 3,200,569 6.6 3,003 287 a ——-———- 
11 mos. $37,575,607 7.3 $35,012,200 


The 1937 12-month cumulative totaling $38 ,651,286.—V. 147, p. 3464. 


National Distillers Products Corp.—Acquisition— 

This corporation, one of the largest distillers of domestic whiskeys, Bet 
ee into the field of domestic wine and brandy production ear] 

ng to an announcement made on Dec. 22. Seton 

President," sa said that the company had completed arrangements for ac- 

Shewan-Jones, Inc., of Lodi, Calif., wine and brancy producers. 


orver, 


es the industry the move by National was as the first by any 
large distiller to acquire a domestic winery and market the product. It was 
explained, however, that the sale of wines would subordinated to the 


production and sale of brandy 
Mr. Porter said that National planned to retain Lee Jones, President & 
Generel Manager of Shewan-Jones, Inc., as General Manager of the new 


wn Bhe perties of Shewan-Jones,’’ he continued, “‘include a bonded 
ndy distillery and warehouse at Lodi and ied warehouse 
faatiickes at les Angeles and New York. At Lodi there is a winery with 
grape-crushing — y of 20,000 tons, a large brandy distillery, brandy 
warehouses capable of aging 2,000,000 gallons without additional ‘puilding 
construction and a wine storage capacity of 2,000,000 gallons 
He added that the company was convinced that a market for fine domestic 
brandies could be built up here without Spans the French cognac 
market in the United States.—V. 147, p. 3315 


National Steel Car Corp., Ltd.— Stock Increase Voted— 
At a special meeting held Dec. 28, stockholders unanimously approved 
bf Pay Bs increasing peat ond capital, from 130 ,000 shares of no par value, to 
shares, no ne val 
Of the new stock 5,500 st shares will be offered as rights to all aes 
of record Jan. 3, 1939. on or before Jan. 25, 1939, on the basis of 344 new 
shares for each 10 shares held, at $35 per share 
Robert Magor, President, told the meeting ; that any unsubscribed stock 


had been underwritten by Robert Benson & Co. of London, England, and 
Greenshields & Co.—V. 147, p. 3316. 
Nevada Northern Ry Bernings— 

November— 1938 1937 1936 1935 
Gross from railway- --.- $60,877 $66,108 $52,311 536 
Net from railway - ~~ --- 31,441 34,632 21,872 28,947 
Net after rents. ___.--- 21,735 28°641 15,274 23,781 

From Jan. 1— 

from railway---~-- 517,478 639 374 504,824 376,098 
Net from railway - - ~~ -- 210,916 316,808 211, ,038 
Net after rents_-_-._--- 139,059 240,340 152, +290 


—V. 147, p. 3464. 
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Nebraska Power Con~Barnings-— 


Period End. Nov. 30— 1938—Month—1937 1938—12 MMos --1007.5 

















Operating revenues_._ ___ $714,142 $666,355 $8,024,064 $7,485,730 
Oper. exps., incl. taxes_ 389,162 359,979 4,467,670 4,136,018 
Amort. of limited-term 

investments_________ eee 2 ies a 41 466 oh wee 
Property retire. reserve 

appropriations. _____ 48,333 44,167 600,832 560,834 

Net oper. revenues... $274,692 $262,209 $2,908,114 $2,788,878 
Other income__________ 18 539 11,826 66,677 

Gross income_-_______ $274,710 $262, 748 $2,919,940 $2,855,555 
Interest on mtge. bonds 61,875 1,875 742,500 742,500 
Interest on deb. bonds_-_ 17,500 17. 500 210,000 210,000 
Other int. and deduct’ns 8.343 8.778 109,135 106 ,628 
Int. charged to construc. - Cri95 Cr1,747 Cr23,155 Cr46,517 

Net income_________ $187,187  $176,3.2 $1,881,460 $1,842,944 
Dividends applicable to pref. stocks | for the a oead, ’ 

whether paid or unpaid___-_- _- eS, 499,100 499.100 

SMES Soe Ramee eee TAS bs cee! RN 1,382 ,36 1,343, 
—V. 147, p. 3316. eae em...5 _ 

Newbury Street Garage Co.—Earnings— 
Earnings for Period t.1,1937t0 A 1, 1938 
Income—Ren “ppterampesdateale cists shop it POOLE RE. ss 5 aes ARO $13,500 
PEE IEE RE AY BE ER 8 high ead 14,911 
ee Se Re A eR Rah Se a $1,411 
Balance Sheet Aug. 31, 1938 

Assets— Liabtlittes— 

CR ua ae ai $4,784, Accounts payable._......... $25 
Accts. receivable—Tenants - - _ 2,250 | Int. acer’d on mtge. payable--_ 298 
Land, butiding.............. x153,340| Mass. excise tax liability —-_-.--_ 102 
Deferred charges..._.....__- 1,739 {| Capital steck tax liability... 22 
Real estate tax liability. ....- 5,163 
Mortgage payable__......... 85,000 

Capita! pA on day 682 shs., 
a, REO E 78,358 
TT et dameteds anakawohis ,854 
WMS Be ie cuenta $162,113 TR Sedek sss alive ddndcce $162,113 

x After reserve for depreciation of $21,660. 
New Jersey & New York RR-Barnings— 

November— 1938 193 1936 1935 
Gross from railway -_____ $52,546 $57 7368 63 ,63 $58,746 
Net from railway______ def612 defi2'201  def8.552 def15,050 
ne a" renee  idudh aie def18,861  def32'532  def28/102  def31,815 

rom Jan. 1— 
Gross from railway. _-- 606 ,094 678,772 717 385 702,227 
Net from railway... -- def43,788 def88,915 def64,441 def179 "383 
Net after rents__..___- def258,648 def318,214 def291,784 def385.976 


—V. 147, p. 3465. 


Newport Electric Corp.—Earnings— 


Period End. Sept. 30— 1938—3 Mos.—1937 1938—9 oe set 








Operating revenue__-___ $219,523 $218,802 $602 ,636 2,509 

Oper. expenses and taxes 123,457 132,566 355 ,070 376,165 
Net oper. income... -_-_ $96 ,066 $86 ,236 $247 566 $206 343 

Other income (net) -__ ~~ 3,408 3,981 8,214 10,637 
Gross income________ $99,474 $90,217 $255,781 


$216,980 
Int. on funded debt (nee) 7 830 7,830 23,490 23,490 
Int. on loans payable to 

Utilities Power & Light 





Omen ciwsrumieeee OLE Bie. 807 854 2,153 
Int. on loans payable to 

Util. Power Light 

Carpi; TG... ks 3,375 3,000 19. 125 3,675 
Other interest. ________ 1,635 240 260 731 
Amort. of aband. prop-_. 5,297 5,307 13° ‘911 15,921 

Net income-_-_-_._-_-- $81,337 $73 ,033 $200,140 $171,010 


Note—Any provision made in the above statement for Federal surtax on 
wndieeted profits is in respect of the calendar year of 1937.—V. 147, 
Dp. e 


New Orleans & Northeastern RR.—Larnings— 














Nov.— 1938 1937 1936 1986 
Gross from railway - - - - - $248, $271,836 $254,643 $212,361 
Net from railway_...-- 90,774 82,179 100,438 55,944 
Net after rents_......-- 32/695 38,623 54,059 14;208 

From Jan. 1— 

from railway -.--- 2,810,668 3,044,702 2,527,253 2,154,856 
Net from covey pris akan 966,114 1,158,504 860 ,957 "568,536 
Net after rents___....-- 359,044 534,831 362,566 173,608 
—V. 147, "D. 3408. 
New Orleans Public Service ine. -Roratage 

Period End. Nov. 30— _ 1938—Month—1937 1938—12 Mos—1937 
Operating revenues -.-_--. $1,493,229 $1,502,432 $18 OR 498 $18, 045,036 
coer exps.. incl. | taxes. 992050 1,071,293 251.329 12,195,253 

perty ent re- 

serve " ppropriations... 177,000 177,000 2,124,000 2,124,000 

Net es... $324,179 $254,139 $3,990,169 $3,725,7 
Other naeas GO... 892 1/346 0.169 $3,735 07 

G income. ...-.-- $325,071 $255,485 $3,999 $3,747,330 
Int. om tntge. bond... 199,739 eT OTL 92456176 
Other int. & deductions -_ 18,901 19,427 0 "240.637 
- by aaacigy to construc Cai. Cr1,718 Cr55,789 Cr5,074 

Wein lst $111,789 $34,935 $1,398,252 $1,056,591 

x Dividends s applicable to preferred stock for the 
the period, whether paid or unpaid... -.....- 544,586 544,586 
DANE, 2.ncccentesstusnntbsnetebbebécduns $853 ,666 $512,005 


x Dividends accumulated and unpaid to Ni 30, 1938, amounted to 
$2,677,548 after giving effect to a dividend of $1. 75 a share on $7 preferred 
stock soeeren Pe wees. on Jan. 3, 1939. Dividends on this stock are 


cumulativ 
New Orleans Texas & Menice Ry.—Earnings— 
November— 193. 1937 1 3ibe% 
Gross from railway- ---- $198, S21 $169,144 $163,870 *"38.200 
Net from railway------ 33 422 28 '530 21,737 
Net from rents. .....-- 43 ,872 31,351 7,681 33,514 
From Jan. 1— 
Gross from railway-.---- 2,137,701 2,369,846 1,853,908 1,604,623 
Net from railway JOR 555,136 809,439 418,913 343,245 
Net after rents_......-. 617,431 842,237 293,605 396,786 


—V. 147, p. D. 3918. 


New York Casualty Co.—New Director— 
Frederic T. Wood, Chairman of the Board of the Fifth Avenue Coach 
Go.. an was elected a director of this com mead at a meeting of the board of 


New York Central RR. —Earnings— 


November— 1938 1936 1086 
Gross from railway -- --- $27 556,001 $28,678. 023 $31, re ,252 $27. . 7,900 
Net from railway ------ 6, “304, 109 5.323.580 8,684,569 10,937 
ses atver ay ia Ses dp us 3:158,333 1.826.677 5,027,105 f 303 606 

rom Jan. 1— 


Gross from railway -- - - - 269,579,065 535 .016.218 326,456,683 281,803,447 
Net from wey ve Sie 54,326,938 79,194,237 82,425,042 67,720,127 
Net “5 5 ar ng wowsee 12,778,655 37,005,245 43,498,688 33,500,592 
—Vv.1 Dd. 








4062 
New York Chicago & St. Louis RR.—Earnings— 


November— 1938 1937 1936 35 
Gross from railway. ---- $3,344,213 $3,016,276 $3,502,829 $2,915,612 
Net from railway.-...-.- ay 316 717,207 1,185,977 959,737 
Net after rents....---- 17,168 368 ,275 749,688 620,611 

From Jan. 1— s 
Gross from railway. ---.- 32,966,588 38,823,502 37,751,252 31,244,503 
Net froM railway..---- 9,166,421 12,610,171 13,509,800 10,099,313 
Net after rents.....--- 4,306,437 7,479,137 8,161,921 6,082,402 
—V. 147, p. 3770. 

New York Connecting RR.—LZarnings— 

November— 1938 1937 1936 1935 
Gross from railway... $197,089 $166,164 $252,359 $231,795 
Net from railway...-.-- 164,660 111,723 199,064 , 188,267 
Net after rente......-- 306,772 50,132. 142,117 118,573 

From Jan. 1— 

Gross from railway... ---. 2,287,315 2,323,187 2,574,232 2,488,217 
Net from railway--.---- 1,624,517 1,734,241 1,992,577 1,913,514 
Net after rents.....-..- 1,055,690 1,076,758 1,289,014 1,154,800 


—V. 147, p. 3465. 


New York Life Insurance Co.—Year 1938 Satisfactory— 

*“*While final figures for 1938 for this company will not be availabie until 
the books are closed, at this time it appears that on the whole the year’s 
results have been satisfactory ,’’ declared Alfred L. Aiken, President. ‘‘I am 
glad to say that of late our sales have been substantially ahead of those for 
the corresponding od last year, marking a distinct turn for the better 
although not enough to overcome the business inertia of the first part of the 
year, so that our total volume of new insurance issued during the year 1938 
will probably be about 15% jess than for the year 1937. 

‘During the first 11 months of 1938, the New York Life invested about 
$258,000,000 in bonds. Approximate.y 70% of this or $182,000,000 was in 
bonds of the United States Government and its agencies; Pub.ic Utility 
bonds accounted for over $42,000,000; State, County one Municipal bonds 
about $22,000.000; Industrial bonds about $7, ,000; and Canadian 
Governments something over $5,000, . The preponderance of invest- 
ment in obligations, direct or indirect, of the United States Government at 
low rates of interest, reflects the difficult investment problem with which 
insurance companies and similar institutions are faced at the present time. 
ge*The company invested apgrcmmetay $48,000,000 in bond and mort- 

secured by real estate during the first 11 months of the year, an 
ncrease of about $13,000,000 over the corresponding period in 1937. 
Practically all of this increase was in loans secured by mortgages on resi- 
dential properties. 

‘The company’s total disbursements for dividends to licyholders in 
1939 will probably be about $42,500,000 approximately $2,000,000 more 
than the total dividends paid during the year 1938.”’ 

Mr. Aiken was not dis to forecast business and economic trends for 
the year 1939 because of the very unsettled conditions, economic and 
social, throughout the world. But he did state that he expected a steady, 
gradual improvement in business conditions in the United States and felt 
that the country is slowly but surely working toward the solution of many 
of its social and economic problems.—YV. 132, p. 1049. 


New York New Haven & Hartford RR.—Amendment of 
Plan of Reorganization Filed—No Equity for Present Common 


Stockholders— 

The company on Dec. 30, filed with the U. 8. District Court for the 

District of Connecticut and with the Interstate Commerce Commission an 

t to the plan of reorganization filed by it under date of June 1, 
1937. This action is taken pursuant to permission granted by the ICC on 
Oct. 11, 1938, reo ng the hearings before the Commission in the New 
Haven reorganization proceedings. 

The amended plan shows fixed charges of $6,402,102 for the reorganized 
company. ‘This is less than one-third of the corresponding charges which 
amounted to $19,531,323 for 1935, the year in which the reorganization 
proceedings were commenced. Under the plan of reorganization filed by 
the New Haven in June 1937, comparable doormen totaled $9,267,909. 

Because of the rejection of the lease of the Boston & Providence RR. and 
the proceedings for reorganization of that railroad now pending in the 
Federal District Court in Massachusetts, the New Haven’s amended plan 
does not make a definite proposal for the Boston & Providence, but states 
that negotiations for the acquisition of the latter's are by the New 
Haven are now in pi ess. If these negotiations do not result in ee- 
ment within a reasonable time, the amendment —- out that the New 
Haven or its trustees’ are in a position to file a plan for the reorganization 
of the Boston & Providence in the Massachusetts Proceedings. 

The amendment contains no provision for the nent disposition of 
the Old Colony RR. or the Providence-Warren & Bristol RR., although it 
assumes that the New Haven trustees’ will continue the operation of these 
properties pending the completion of their respective reorganization 


Shortly after the filing of its original plan in June 1937, the New Haven’s 
earnings, like those of the railroads in general, underwent a sharp decline 
which continued through the latter part of 1937 and until the Summer of 
1938. Not only did gross revenues fall off precipitously due to drop in 
vee at Btn om vase a oad mS a om resulted in 
a greatly pro: onate reduction in net ° he situation had 
become so bad that in June 1938 the ICC Examiner filed a proposed report 
recommending that the Co on r at that time to approve any 
a of reorganization for the New Haven. Exceptions were tiled by the 

ew Haven and other parties to this proposed report, but no action had been 
New iH : pditinn fe permianie ta Tike “s teak ng Bm mane a 

aven’s on for on eare lan and reopen the 
proceedings to take further evidence in support thereof. sa 

The amended plan is based on fixed charges of not to exceed $6,500,000. 
During the latter part of 1937 and the earl ~~ of 1938, earnings available 
for such charges were running at substantially less than that rate. Never- 
theless, the management believes that, in view of the unusual circumstances 


which vailed in that period, and the present upward trend of earni ’ 
fixed c of that amount can be met in any future od of low traffic 
volume which can now be anticipated. This conclusion has been tested 


the av earnings of the last six years (inclu an estimate for 
ps aay re An of 1938 made before charges in Sonn with the Hur- 
mgt = ane. ew nee a changes ie laws now in 
orce pera n the amount w 
anticipated for the future, was $7,736,700. neta vd eae 


The amended plan proposed the following capital structure: 
ca 


Equipment trust cert DEP Thkchivandcedienne ponmbbbie and 12,872 

Underlying m bonds__ ’ 7'453'000 
Prior lien bonds due 1954--_- 7,500 ,000 
Fixed interest bonds due 1975 112,582,032 
Income bonds due 1985_----- 95,813 ,924 
Preferred stock............- 71,656 886 





Ce re CD ni 77,000,000 
The fixed charges and guarantees under the amendment will be as follows: 
$4 2 





Equipment trust interest 55, 
Underl bond interest 296, 
Prior lien Es 6 a tcidiind scackkdchh wn nan 2626 
Fixed interest bond interest...............___.____ 4,503,281 
Rent for | (maximum) 787 ,829 
GE 2 0b Seb +. dba dubwce Ld weeks dbeanesnstidet 96 ,600 
c Mo Sagar aaa -s2eece annie oie errr eeeocoeecce 3 6,402,102 
on nterest on the income amount to $4, J . 
Total ed ch and guaranties under the oD ego have 


been covered 1.2 times by the usted income available therefor in the 
average year of the oon 933-1938 and would be safely within the Ma 
ment’s estimate of 7 000 ,000 available for such c for the year 1939. 
In ” ive year’’ shown in the New Haven’s there 
would be available after fixed chores. contingent interest and the maximum 
provision of $1,000,000 for capita ditures, income sufficient to pay 
divi of app’ tely 244% on the preferred stock. 

e reorganization securities omy in the Amendment in some 
details from those proposed in the New Haven’s original plan. The more 
ae | c are as follows: 

1.) A small issue of short term bonds, to be either a prior lien bond or a 
special series of fixed interest bonds, as provided for the purpose of raising 
cas) 


h. 
(2.) The second erred stock pro in the lan has been 
a So pref proposed original p! 


Financial 
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(3.) The new preferred stock will have exclusive voting rights until its 
first dividend has been paid, and thereafter so long as any cumulative 
dividends thereon shall have accrued and remain unpaid. 

it is pro to market not more than $7,500,000 of prior lien or 
special series nds to raise cash to meet reorganization expenses, pay off 
two small issues of bonds which mature within the next 18 months, y 
accrued interest to Dec. 31, 1939 on bonds which are to remain undistur 
aud assure an adequate initial cash position for the reorganized corporation. 
It is expected that these bonds will mature in fifteen years, will bear 334% 
interest, will be callable initially at 105 and (if prior lien bonds) will be 
secured by a mortgage on part of the main line. 

The fixed interest bonds will mature in 35 years, will bear interest at 
4%, will be callable initially at 105 and will be secured by a mortgage on the 
railroad properties and leases of the reorganized corporation, but not 
including any common carrier properties or any securities. The income 
bonds will mature in 45 years, will bear interest at 444%, payable only to 
the extent earned and cumulative to the extent of 1344%, will be callable 
at 100, will be convertible into preferred stock and will be sec by a junior 
mortgage on the same properties securing the fixed interest bonds. The new 
preferred stock, (par $100), will carry 5% dividends cumulative to the 
extent of 25%, will be preferred at par in liquidation, will be callable at par, 
will be convertible into new common stock and will have full voting power. 
The new common stock, (par $100), will also have full voting power to be 
exercised only after payment of accrued dividends of preferred stock. The 
fixed income bonds, income bonds and preferred stock wiil be issued only 
to secured creditors and the common stock will be issued to unsecured 
creditors and to the present preferred stockholders. 

The treatment of existing creditors and stockholders as proposed in the 
original plan and in the amendment is as follows: 

Equipment Trust Certificates will remain undisturbed under both Plans. 

The Housatonic 5’s of 1937 will be exchanged for 100% in fixed interest 
bonds under both plans. 

The New York & New England RR.—Boston Terminal 4’s due June Il, 
1939 and the Dutchess County 44's due June 1, 1940 which were to be 
undisturbed under the original plan wil! be paid in cash under the amend- 
ment. 

The New York, Providence & Boston 4’s of 1942, the Naugatuck 4's of 
ieee and the Providence Terminal 4’s of 1956 will remain undisturbed under 

th plans. 

The Harlem River & Port Chester 4’s of 1954 and the Central New 
England 4’s of 1961 which would have remained undisturbed under the 
original plan will receive 100% in fixed interest bonds under the amendment. 

The New England RR. 4’s and 5's of 1945 which would have received 75% 
in fixed interest bonds, 1244% in income bonds and 12%% in preferr 
stock under the original plan will receive 75% in fixed interest bonds and 
25% in income bonds under the amendment. , 

The Danbury & Norwalk 4’s of 1955 which would have received 50% in 
fixed interest bonds, 25% in income bonds and 25% in first preferred stock 
under the original plan will receive 20% in fixed interest bonds, 40% in in- 
come bonds and 40% in preferred stock under the amendment. 

The Boston & New York Air Line 4’s of 1955 will receive 50% in income 
bonds and 50% in preferred stock under both plans. 

The New Haven & Northampton 4's of 1956 which would have received 
90% in fixed interest bonds, 5% in income bonds and 5% in first preferred 
stock under the original plan will receive 50% in fixed interest bonds 25% 
in income bonds and 25% in preferred stock under the amendment. 

The bonds of all issues secured by the first & refunding mortgage incluc 
$3,600,000 thereof held by the Old Colony RR., which would have receiv 
50% in fixed interest bonds, 25% in income bonds and 25% in first preferred 
stock under the original plan, will receive 20% in fixed interest bonds, 40% 
in income bonds and 40% in preferred stock under the amendment. 

The secured gold 6's of 1940 which would have received 100% in fixed 
interest bonds under the original plan will receive 40% in fixed interest 
bonds and 60% in income bonds under the amendment. 

Collateral notes held by the Railroad Credit Corp., Reconstruction 
Finance Corp. and Public Works Administration will be exchanged for 
100% in fixed interest bonds under both plans. 

The Collateral notes held by the following banks—State Street Trust 
Co., Chase National Bank, New York, Irving Trust Co., First National 
Bank, Boston, National Shawmut Bank, Boston, Second National Bank, 
Boston and Union Trust Co. (Springfield) which would have received 100% 
in fixed interest bonds under the er plan will receive an amount of 
fixed interest bonds equal to 27 4% of the first & refunding bonds included 
in their collateral and income bonds for the balance of their claims. 

The Merchants National Bank of Boston would have received 100% in 
fixed interest bonds under the original plan. 

As the collateral for its note consists solely of Boston & Providence stock, 
the amended plan states that the treatment of its note cannot be determined 
until the treatment of the Boston & Providence itself has been determined. 

The National Rockland Bank (Boston) which would have received 71% % 
in fixed interest bonds and 2844 % in income bonds under the original plan 
will receive under the amendment, reorganization securities which its col- 
lateral would produce. 

The Bank of the Manhattan Co. which would have received 100% in 
income bonds under the orginial plan will receive 25% in preferred stock 
and 75% in common stock under the amendment. 

The Khode Island Hospital National Bank (Providence) which would 
have received 20% in fixed interest bonds and 80% in income bonds under 
the original plan, will receive under the amendment, the reorganization 
securities which its collateral would produce, and for the difference between 
the par value of such securities and the amount of its debt, 50% in preferred 
stock and 50% in common stock. 

Unsecured creditors (including the debentures of 1957, guaranties, claims 
under rejected leases and all other claims as allowed by the court) who would 
have received second preferred stock under the original plan, will receive 
oe —" stock under m and amendment, in the ratio of one share for each $100 
of debt. 

The indicated equity for existing stockholders is about $28,500,000 as 
shown in the balance sheet for Sept. 30, 1938, after giving effect to the 
issuance of reorganization securities to creditors. The exact figure will 
not be known until the amount of the unsecured claims has been nm A 
determined. One-half of the equity will be capitalized in common stoc 
to be distributed to present oredenred stockholders, and the other half will 
be available as corporate surplus. Accrued dividends on the present pre- 
ferred stock will be waived aad there appears to be no equity for the present 
common stock. 

The New Haven is negotiating with a view to modifying the terms of its 
leases from the Providence & Worcester, the Norwich & Worcester and the 
Holyoke & Westfield railroads. It is expected that the rentals under these 
leases will be reduced and that the lease. as so modified will pe assumed b 
the reorganized corporation. As negotiations have not yet been compl ‘ 
however, the computations contained in the amended plan are ee upon 
the existing rentals as maxima. 

The amendment prosposes that in distributing reorganization securities, 
interest on existing securities to Dec. 31, 1939 shall be added to and treated 
like principte, and that new securitie. to be issued in exchange therefor shall 
be dated Jan. 1, 1940, even if the plan becomes effective earlier than that. 
The computations contained in the amendment are therefore based on the 
amount of principal and accrued interest which it is estimated will be due on 
the present obligations as of Dec. 31, 1939. 


Earnings for Nov-mber and Year to Date 


Period End. Nov. 30— 1938—Month—1937 1938—11 Mos.—1937 
Total operating revenue. $6,558,855 $6,197,232 $66,144,602 $74,992,929 
Net ry. oper.income__. a 501 127. ax321,721 4,379,774 
c Net deficit after chgs. 6305,101 992,855 b11,538,%68 6,545,000 

a The leases of the following companies were rejected on dates stated 
below; but net railway o ting income includes the results of operations 
of these properties. Old Colony RR., June 2, 1936; Hartford & Con- 
necticut Western RR., July 31, 1936; Providence Warren & Bristol RR., 
Feb. 11, 1937; Boston & Providence RR. Corp., July 19, 1938. 

b Effective as of those dates no charges for the stated leased rentals are 
included covering the Old Colony RR., Hartford & Connecticut Western 
RR., Providence Warren & Bristol RR. and Boston & Providence RR. 
Corp. leases. 

ec Before guarantees on separately operated properties. 
147, p. 3617. 


Northern Insurance Co. of New York—WN ew President — 
Theodore Plessner was elected President of t company at a _— 
meeting of the board of directors held Dec. 20, to succeed the late Harry 
H. Clutia. Mr. Plessner has been connected with the com y since its 
anization. His duties have been chiefly in the financial department. 


x Deficit.—V. 


—V. 147, p. 750. 





Financial 


New York Ontario & Western Ry.—Earnings— 
November— 1937 1936 
Gross from railway $482,956 y 
Net from railway 877 
Net after rents def48 ,864 
From Jan. 1— 
Gross from railway 6,017,199 
659,263 
def157,938 
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J 5.864 ,420 
Net from railway 358,412 
Net after rents def618,572 


Sale of Old Equip’t— 

Federal Judge Murray Huibert on Dec. 27 authorized Frederic E. Lyford, 
trustee in reorganization to accept the bid of $137,500 made by Hyman- 
Michaels Co. for 1,044 railroad cars no longer needed in the operation of the 
road. The proceeds from the sales are to be used in the acquisition of new 
equipment.—V. 147, p. 3465. 


New York Susquehanna & Western RR.—Earnings— 
November— 1938 1937 1936 935 
Gross from railway $218,864 $258 726 $270,461 $267 ,563 
Net from railway 63 ,531 85,791 92,352 71,735 

def2 ,909 28,849 49 409 26,695 


Net after rents 
From Jan 1— 
Gross from railway 2,686,519 2,969,507 2.977.978 3,240,168 
842 ,557 78,842 921,602 869,082 
63,195 338,086 397 ,378 309,230 


6, 
Reo 
NOS Gea 
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Net from railway 
Net after rents 


Norfolk Southern RR.—Earnings— 

November— 1938 1937 1935 
Gross from railway $371,170 5. $346 ,665 
Net from railway 46,301 67,335 31,902 
Net after rents def10,620 20,297 3,903 

From Jan. 1— 
Gross from railway..--- 4,061,537 4,551,380 4,061,374 4,316,279 
Net from railway 770,892 975,147 759,742 865,140 
Net after rents 237 ,540 359,512 238,981 314,920 
—V. 147, p. 3770. 


Norfolk & Western Ry.—Larnings— 

Period End. Nov.30— 1938—Month—1937 1938—11 Mos.—1937 
Freight revenues 698 $6,937,440 $65,733,722 $83,887,301 
Pass., mail & exp. rev-_ -- 319,268 3,132,585 3,634,713 
Other transp. revenue-_ 33,190 25,743 295,401 329.616 
Incidental & jt. facility. 39,064 34,182 399,392 612,054 
$8,068,899 

763,72 





$7,316,632 $69,561,100 $88,463,684 
683,726 7,481,400 —_ 9,267,368 
1,370,591 13,978,217 16,260,375 
146,665 (1,512,331 1,493,449 
1,887,781 17,484,823 19,924,555 
16,833 180,880 198 ,664 
174,445 1,935,399 2,211,298 
Cr652 Cr39,509 


Ry. oper. revenues -- 
Maint. of way & structs. 
Maint. of equipment. -_- 
Traffic expenses 
Transportation rail line_ 
Miscellan. ope ations. -- 
General expenses 
Transp’n for investment Cr27 333 
$3,037,244 $27,027,557 $39,135,307 

783,233 10,166,175 12,559,674 


$2,254,011 $16,861,382 $26,575,633 
Cr473,124 Cr2,270,529 Cr3,856,373 
Dr10,627 Dr153,911 Dri49,920 


$2,716,507 $18,978,000 $30,282,086 
13,655 359,945 917,599 


$2,730,162 $19,337,945 $31,199,686 
178,816 _1,963,803 1,966,984 


$2,551,346 $17,374,142 $29,232,701 





Net. ry. oper. revs.-- $4,053,757 
Railway tax accruals... 1,192,757 





Ry. oper. income____. $2,860,999 
Rqeoment rents (net).-. Cr366,619 
Joint facil. rents (net) __ Dr9,184 


Net ry. oper. income. $3,218,435 
Other inc. items (bal.) -- 44,184 








Gross income _ _ 
Int. on funded debt_ _ -- 


Net income 


New Secretary— 

D on Dec. 20 appointed L. W. Cox Secretary of the company. 
Mr. Cox, who was Assistant , 8u I. W. Booth, who continues 
as Vice-President in charge of finance.—V. 147, p. 3316. 


Northern Alabama Ry -harninge— 
Noo.— 193 1936 
Gross from railway $58,816 $68,133 
Net from railway 30,992 
Net after rents 9,384 15,444 


Gross from railway 649,896 
Net from railway 2 277 ,250 
Net after rents 110,649 2 
—V. 147, Dp. 3465. 


Northern Indiana Public Service Co.—EZarnings— 


11 Months Ended Nov. 30— 1938 1937 
Operating revenue—Electric $9,770,202 $10,013,987 
G 5,851,900 6,228,831 


75,106 77 488 
Total operating revenues $15,697,208 $16,320,306 
Cpareins expenses 7 931 7 657 402 

aintenance 764,29! 913 ,552 
Provision for depreciation 1,283,333 1,283,333 
Rental of hydro-electric generating plants (incl. 

taxes) 385,647 
State, local and miscellaneous Federal taxes 1,336 ,636 
Federal income taxes 297 ,000 

$4 ,097 ,366 


48,315 


$4,145,681 
2,459,802 


Net income available for dividends $1,685,879 $2,038,725 
Preferred stock dividend requirements 1,262,692 1,262,679 

Note—The figures for the 11 months ended Nov. 30, 1937, have been 
restated in the above statement to reflect adjustments made in Dec., 1937, 
applicable to that year.—V. 147, p. 2697. 


Northern Indiana Public Service Co.—Accum. Div.— 

The directors have declared a dividend of $1.75 per share on the 7% 
cumul. pref. stock, par $100, a dividend of $1.50 per share on the 6% cumul. 
pref. stock, par $100, and a dividend of $1.37% per share on the 54% 
cumu.. pref. stock, par $100, ail gvane on account of accumulations on 
Dec. 24 to hoiders of record Dec. 23. 

Arrearages after the current aa will amount to the full dividend 
for 7% quarters.—V. 147, p. 2697. 


Northern Pacific Ry.—EZarnings— 

November— 1938 
Gross from railway 
Net from railway 1,232, 
Net after rents 909 

From Jan. 1—- 
Gross from railway... 52,240,351 
Net -rom railway 8,683 ,283 
Net after rents 758 
—V. 147, p. 3465. 

Northern States Power Co. (Del.)—Dividends— 

The board of directors on Dec. 28 declared quarterly dividends of $1.31 '¢ 
a share on the 7°% cumulative preferred stock and $1.12'% a share on the 
6% cumulative preferred s for the quarter ended Sept. 30, 193%, 
—— Jan. 20, to holders of record Dec. 31. f 

ayment of present dividends is made possible by a plan of recapitalization 

of the company which was approved at a special meeting of stockholders 
held at Wilmington, Del., on oy 37. 

Weekly Output— 

Electric output of the Northern States Power Co. system for the week 
ended Dec. 24, 1938 totaled 28,206,321 kwh., an of 6.6% compared 
with the corresponding week last year.—V. 147, p. 3919. 


$3,262,619 
178,453 


$3,084,166 





1935 
$44,270 


def4;201 


506,912 
169,199 
6,616 





1,358 ,869 
341,185 


$4,380,318 
151,603 


$4,531,921 
2,493 ,196 





Net operating income 
Other income (net) 








1935 
$4,957,372 
1,385,809 
750 ,894 
60,577 ,602 
12,323,942 
10,416,955 
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Northern States Power Co. (Wis.)—Preferred Dividend— 

The directors on Dec. 28 declared a dividend of $40.25 a share on the 
preferred stock of the company for the p-riod from March 1, 1933 to Nov. 
30, 1938, payable not later than Jan. 10, to holders o record Dec. 28. 

Che directors also declared a dividend on the preferred stock of the com- 
pany of $1.41 2-3 a share for the quarter ended Feb. 28, 193 , payable 
March 1, 1939 to holders of record Feb. 18, 1939. This dividend was 
declared at the rate of 7% for the month of Dece 1ber, 1938, and at the rate 
of 5% for the months of January and February, 1939 

The action of the board of directors in declaring payment of these divi- 
dends was made possible by a plan of recapitalizatio. which was approved 
o @ meeting of stockholders of the company on Dec. 19, 1938—V. 147, p. 


Northwestern Electric Co.—Earnings— 

Period End. Nov.30— 1938—Month—1937 1938—12 Mos.—1937 
Operating revenues $403 ,249 $367,915 $4,312,005 $4,637,172 
Oper. exps., incl. taxes__ 261,408 238,973 #418 388 2,970,206 


Amort. of lim.-term inv_ 3 503 
25,000 296 ,667 260,000 


Prop. retire’t res. approp 
$116,841 $1,240,831 $1,406,463 
17,532 206 ,375 209,971 


$1,034,456 $1,196,492 
Dril4 Dri ,363 





Net oper. revenues__. 


$107 ,27 
Rent for lease of plant__ 7 


5 
17,598 
$89,677 
Dr95 





Operating income____ 


99,309 
Other income (net) ° Dr78 





$89 582 
28,957 
15,884 

Cr4l 

Net income 899 $44,782 


$55, 
x Dividends a to preferred stocks for the 
period, whether paid or unpaid 


Gross income 
Int. on mtge. bonds__-_- 
Other int. & deductions_ 
Int. charged to construc-_ 


$1,034,342 $1,195,129 
337,991 351,431 


99 
209,121 198,292 
Cr290 Cr150 


$487,520 $635,556 
334,182 334,179 


Balance $153 338 $301,377 
x Dividends accumulated and unpaid to Nov. 30, 1938, amounted to 
$1,110,975. Latest dividend on 7% pref. stock was $1.75 a share paid on 
Oct. 1; 1938. Latest dividend on 6% pref. stock was $1.50 a share paid 
on et: 1, 1932. Dividends on these stocks are cumulative.—V. 147, 
Northwestern Pacific RR.—Larnings— 
November— 1936 


Gross from railway 17,156 
Net from railway 28,684 
10,665 


Net after rents 
3,469,801 
468 








1935 
$263 ,265 
9,448 
6,191 
3,070,277 
9,091 
9,023 


def44 (339 
3,529,278 

244 723 
def 53,868 


Gross from railway 
Net from railway 
Net after rents 
—V. 147, p. 3466. 


Ohio Leather Co.—25-Cent Dividend— 

The directors have declared a dividend of*25 cents per share on the com- 
mon stock, payable Dec. 23 to holders of record Dec. 21. Like amounts 
were paid on Oct. 1, July 1 and April 1, last, 35 cents paid on Oct. 1, 1937, 
and 25 cents paid on June 30, 1937, and on Dec. 24, 1936.—V. 146, p. 1411. 


Ohio Wax Paper Co.—Exztra Dividend— 

Directors have declared an extra dividend of 75 cents per share in addition 
to the regular quarterly dividend of 25 cents per share on the common s' > 
both payable Dec, 22 to holders of record Dec. 19. A dividend of 50 cents 
was paid on Oct. 1, last, and previously regular quarterly dividends of 25 
cents per share were buted. In addition, extra dividends of 25 cents 
were paid on July 1 and on April 1, last.—V. 147, p. 2253. 


Oklahoma City-Ada-Atoka Ry.—LZarnings— 

November 1938 1937 1936 1935 
Gross from railway. $30,799 $36,186 $39,468 $36,898 
Net from railway det625 23.265 5,582 14,457 
def8 359 def7 ,157 4,054 


Net after rents 13,174 
$7 +352 492,008 393 ,937 


From Jan. 1— 
Gross from railway 477,178 

Net from railway 17,827 186.389 20,9685 143 ,344 
Net after rents 23,487 81,144 104,322 41,987 


—V. 147, D. 3466. 
Pacific Portland Cement Co.—Reorganization Plan 

Defeated— 
Company’s pro 


912 
276,199 


posed reor, tion plan failed to carry at the special 
meet. of stockholders held Dec. 19. Vote at the meeting was in favor 
of an alternate resolution offered by John D. McKee, officer and director 
of the company, for appointment of a stockholders’ committee to study the 
company’s situation and report back wtih a plan for reorganization next 


Feb. 6. 


Accumulated Dividend— 

Company paid a dividend of $1 per share on account of accumulations 
on its % cumulative lp geey stock on Dec. 28 to holders of record 
Dec. 23, leaving arrears of $38 per share.—V. 147, p. 3618. 


Pacific Power & Light Co. (& Subs.)—Zarnings— 


Period End. Nov. 30—  1938—Month—1937 1938—12 Mos.—1937 
Oo t enues $536,007 $500,288 $5,808,814 $5,774,21 
Soe eg rerncl taxes.. °281'532 284279 3:206,199 3.216,67 
Amortization of limited- 

term investments - - - - 131 

694,300 


Property retirement re- 
serve appropriations- - 
$1,908,184 
206,376 


$2,114,560 
769 


57,708 
$158,301 
17,599 





$1,866 ,037 
209,971 


$2,076,008 
2,955 


Net oper. revenues... $196,567 
Rent from lease of plant 17,532 


Operating income.... $214,099 
Other income (net) 166 





$175,900 
282 





$2,078,963 
1,025,000 
235,303 


saan a RI ab 
Int. on mtge. nds.... r ’ ’ ’ 
Other int. & deductions _ 20,914 17,941 230,400 


Net income-....- $107,934 $72,824 
x Dividends ap licable to preferred stocks for the 
period, whether paid or unpaid 





$818,660 
458 478 458,478 


$401,451 $360,182 


x Dividends accumulated and unpaid to Nov. 30, 1938, amounted to 
267,446. Latest dividends, amount ae to $1.75 a share on 7% preferred 
stock and $1.50 a share on $6 preferred stock, were paid on Nov. 1, 1938. 
Dividends on these stocks are cumulative.—V. 147, p. 3771. 


Panhandle Eastern Pipe Line Co.—Warrants Extended 

The date for expiration of the warrant held by Missouri-Kansas Pipe Line 
Co. for purchase of 8,000 shares of Panhandle common stock has been ex- 
tended to Jan. 31 from Dec. 30. The warrant calls for subscription to the 
Panhandle stock at $25 a share and was issued as the result of a consent 
decree reached between Columbia Gas & Electric Corp. interests and 
Missouri-Kansas Pipe Line in the reorganization of Panhandle. 

Gross revenues of Panhandle Eastern Pipe Line Co. for 12 months ended 
Nov. 30, 1938, were $9,660,400, compared with $9,690,990" for 12 months 
ended Nov. 30, 1937.—V. 147, p. 3318. 


Panhandle Producing & Refining Co.— Notes ens 
tal of $15,000 notes of this company has ca ‘or emption 
ai'tae 30. pte will be made at the Central Hanover Bank & Prust 
Co., N. Y.—V. 147, p. 3023. 


Pantex Pressing Machine Co.— Accumulated Dividend 
Directors have declared a dividend of $1.50 share on account 
pe ~~ R. on the $6 cumul. pref. stock, pa able Dec. 27 to holders of 
record Dec. 20. This was the first payment e since Dec. 20, 1937 when 
a regular quarterly dividend of like amount was distributed.—V. 147, p. 1644 


$859,929 
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WE DEAL IN 
Philadelphia Electric Co. Common Stock 
Penn Electric Switch Class “A” Stock 
General Plastics Common Stock 
Pennsylvania Power $5 Preferred Stock 
United Gas Improvement $5 Preferred Stock 


YARNALL & CO. 


A. T. & T. Teletype—Phia 22 
1628 Walnut St. Philadelphia 











Park Castles Apts., Kansas City, Mo.— Distribution— 

The protective committee reports that earnings of the above property 
have ufficient to provide for an additional distribution among the 
holders of certificates of deposit of an amount equal to 2% of the principal 
amount of deposited bonds represented by such certificates. 

In order to secure this payment, certificates of deposit should be sent to 
the committee's depositary, Boatmen’s National Bank of St. Louis, in 
order that there may be endorsed thereon a notation of the payment made. 


Pelham Hall Co.—Earnings— 
x i sept. 1, 1937 to Aug. 31, 1938 
Earnings for Period Sept. 1 3 g $132,483 


Ne dua dacebudhdaanvnanmandamenel F 
TEE nib idiin bab dccetibansccckvrbbwbunswonduaentules : d 
Pe OE Ldawad an tactdbuakseddnavY¥srasesssenccesces= $25,838 
Balance Sheet Aug. 31, 1938 
Assets— TAabilittes— : 
| POSTGER ARIR e a pO ear ene $51,310| Accounts payable-.---.----- $2,186 
Accounts receivable.....---- x1,402 Lease payable......---.----- 1,535 
Pe oo iantidedencoes v893,018| Unearned rents_.....------- 1,566 
Deferred charges. .-....---.- 8,882 | Special reserve__....-------- 808 
Accrued ee a Ae cn aca 26,276 
Mortgage payable ----------- 96 ,000 
Capitul shaak mitts 716 shs., 
BO BOF VEIED . nce sicence- 829,073 
Te. Ls si decctionndéipe ids 2, 2,882 
ES! = WE ciao wcccstesnnnrp sos $954,6 612 





ter reserve for doubtful accounts of $3,143. y After reserve for de- 


x Afi 
preciation of $128,957. 


(David) Pender Grocery Co.—Special Dividend— 

Compa “f paid a special dividend of 50 cents per share on its class B stock 
to holders of record Dec. 29. Previous payment also was a 

50 cent ‘special dividend and was made on Dec. 22, 1936.—V. 147, p. 900. 


Pennroad Corp.—Group Seeks Dissolution of Voting or 


ot, qimenttons 3 headed by Kenfeth 8S. Guiterman of 120 Broadwa 
announced Dec. 27 that it would seek dissolution of the vot trust 
which control of the cor tion was placed in the hands of cials 


to the Pennsylvania R The voting trust will expire on May 1 


mere announcement said the committee had conferred with A. J. Count 

a director of the Pennroad Corp. and Vice-President of the Pennsylva 
RR. but that it had been unable to obtain a list of owners of the holding 
company’s voting trust certificates. 

“On the question of autonomy,” the statement continued, “the com- 
mittee has received theoretical lip service agreement from the officials 
present at the conferences. 

“As to the furnishing of information to the certificate holders, however, 
no progress has been made. The coinmittee suggested its own willingness to 
circulate its brochure if the list of voting trust certificate holders were made 
available. Contrariwise it suggested that the present management or the 
voting trustees prepare and disseminate a similar expose. Both of these pro- 

have been rejected. 

“In view of the present im , therefore, the committee desires to 


call our attention to the following facts: 
That the terms of office of a number of present directors of the 


Renton Corp. will extend beyond the termination of the voting trust in 
9, and 
: That the seein trustees have power to elect other directors 


on the eve of such termination. 
“By reason of the foregoing, the committee has resolved upon more 


direct measures, and proposes to take appropriate legal action to prevent 
the t management from perpetuating itself and to secure an ,Be- 
or" courtng of Ay Management's stewartship during the last 10 years.’ 

Dp. 


Pennsylvania Investing Co.—To Sell Bonds— 
Corporation has filed with the Securities and Excha yog ty 
apes (File 56-20) Commission approval of the sale of $1,400,000 
1954 fo ennessee Light & Power Co. Ist ref. mtge. 5% bonds due 
pean 1,19 - 51. 232 000. The pro sale is to be made to the issuing 
ee ee e bonds are to be retired de gg cesar ti Public hearing 
> ioeieocien will be held on Jan. 5. 142, p. 


Pennsylvania Power Co.—Ezempted by ‘oc 


an Hr fd sar tion of the company (Commonwealth & Southern Cor 
for exemption from the declaration requirements of the Utility 
yy ye Eh. Hn h the issuance of 42,000 shares of preferred k has 


bem granted by the Securities and Exchange Commission 
beep gg also made effective the company’s declaration covering 


ona tainne a 0,000 shares of common and a $3,000,000 144% prom- 
paudueuston of ae aig enna & Southern Corp. for a ag 
e 


issory note. 

of its acquisition of the 10,000 shares of common also was approv 
, however, reserved jurisdiction as to the amount at which Common- 

wealth carries its investments in the Pennsylvania Power common shares. 


—V. 147, Dp. 3919. 
Pennsylvania Reading Seashore Lines—Larnings— 


1938 1937 1936 1935 
Gross from railway-.-_--_- $364 ,364 $376,851 $407 ,848 $360,305 
Net from vellway eeu. def41,982 def36,203 094 def15,618 
ne otter res -o - EE Sa def180;819 def170:354 def146.418 def148,585 
from railway-.-.--- 4.000.506 5,974,026 6,077,906 5,314,311 
Net from eattway Pewee def43 ,451 0,443 963 ,21 251,873 
Net “— Se eres 1,927,961 def1527,036 def1085, "564 def1549/132 


iistaaidvemtn RR. Regional System—E£arnings— 


{Excluding L. I. RR. and B. « E. RR. PP 
Period End. Nov. 30—_ 1938—Month—1937 938—11 s.—193 
Ry. oper. revenues _____ $32,791,661 $32,622,222 $338600, OBO § $42 6687, iss 
Ry. oper. expenses _____ 22,506,429 25,534,636 234,657,582 315,057,151 


Net rev. from ry. oper.$10,285,232 $7,087,586 $98 242. sone li 2 ,630 ,007 





Railway taxes... ___ 100  2'206'591 : 7 '376.971 
Unemploy. insur. taxes_ "447 944 351,763 4,571,32 4, ,695 
| tg lg mg RS 
Jt. facil. rents—Dr. bal. 311288 177,669 1.709.582 1.731.317 





Net ry. oper. income. F exes ig pes $3 644,332 $50,543,869 $69,552,365 


Period Bnd. Noe. 30 1Gaee- Month 1887 0's 1998-11 Mos —1987 
. . revenues_____ > 
Ry. oper. expenses _-____ 22,415,508 25 438,510 510 233 5868 27 gia O48 aid 


Net rev. from ry. oper. mas bk ery 160 $7 ‘113 656 656 $94,( 027,081 pa NL. BE 








Railway taxes________. 118,912 2, ,836 26,273, 27, 
Unemploy. insur. taxes_ 447 823 351.693 4/5 20187 4,107,146 
retire. taxes___ ,535 913 4,128, 5,558,389 
Equip. rents—Dr. bal_-_ 328 ,063 151 6,579,400 3,274,822 
Jt. Anes rents—Dr. bal. __ 311,611 178,003 1,713,182 _ 1,734,879 








oper. income. $6,681,216 $3,679,060 $50,762,248 $69,799,545 


_¥' a, D. 3772. 





Chronicle Dec. 31, 1938 


Peoples Gas Light & Coke Co.—T7o Pay $1 Dividend— 

Directors have declared a dividend of $1 per share on the capital stock. 
pre Jan. 27 to holders of record Jan. 6. Like amount was paid on 
Sept. last and compares with $2 paid on Dec. 10, 1937, this latter being 
the Coest dividend paid since July, 1933.—V. 147, p. 2874 


Pere Marquette Ry.—Earnings— 
Period End. Nov. 30— 1938—Month—1937 1938—11 Mos.—1937 
Operating revenues - . $2,586,907 $2,557,555 $22,973,402 $29,832,889 
































Operating expenses _ 1,902,584 2:114.159 19.576.817 22,875,268 
Net oper. revenue $6 34,323 $443,396 $3,396,585 $6,957,621 
Railway tax accruals 164,139 134,302 1,680,436 1,550,016 
Operating income $520. 184 $309,094 $1,716,149 $5,407,605 
Equipment rents (net) $14 69,231 694 468 506 ,81/ 
Joint facility rents (net) 41. ‘527 9, 931 508,702 524,695 
Net ry. oper. income $403 842 $229, 932 $512,978 $4,376,092 
Other income 18,571 86,337 290,888 400,081 
Total income $422,414 $316,269 "$803,866 $4,776,173 
Miscell. income deduc’ns 6,492 4,294 67 021 62,019 
Rent for lease of roads 
and equipment 5,812 7,014 66,336 67,377 
Interest on debt 271,812 271! 871 3,007,215 2,984,876 
Net income $138,298 $33,091 x$2,336,706 $1,661,901 
Inc. applied to sink. and 
other reserve funds_ 2,500 1,150 5,826 
Inc. bal. transferable : 
to profit and loss_ $138,298 $30,591 y$2,337.856 $1,656,074 


x Loss. y Deficit.—V. 147, p. 3319. 
Perfection Stove Co.——Pays Extra Dividend— 


The company paid an extra dividend of 37 44 cents per share on its common 
stock, par $25, on Dec. 24 to holders of record Dec. 29. 
A regular quarterly dividend of 37 4 cents per share was paid on Sept 30, 


last. 
An extra dividend of $2.62% was paid on Dec. 24, 1937 and one of 


$3.25 per share was paid on Dec. 23, 1936, an extra of 75 cents was paid on 
a 3), 1936, and an extra distribution of $1 per share was made on Dec 


1933 .—V. 146, p. 256. 

Philadelphia Electric Power Co.—-Bonds Called— 

A total of $194,000 first mortgage gold bonds, 5%% series, due 1972 
have been called for redemption on Feb. 1 at 106 and accrued interest. 
gh At be junto at the Fidelity-Philadelphia Trust Co., Philadelphia, 
Pa.— p. 


Philadelphia & Reading Coal & Iron Co.—Officiai 
Resigns— 

See Cudahy Packing Co. above.—V. 147, p. 3319. 

Philadelphia Suburban Water Co.—Farnings— 

12 Months Ended Nov. 30— 1938 1937 1936 
Gross revenues . $2,470, aes $2,478,746 $2,523,402 
Expenses—Operation (inel. maint.) - 2,0 675,088 654,673 
Taxes (not incl. Fed. income tax) ~~ -- 132, 974 144, ‘077 155.068 

Net earnings ; f $1,666,071 $1,659,581 $1,713,659 
Interest charges 676,162 676,450 676,171 
Amortization and other deductions -_- 14,960 24,725 30,576 


Federal income tax_. 103,250 
Retirement expenses (or depreciation) 237.775 232,626 229,909 

















Balance available for dividends_-.. %6353,924 $621,589 $665,812 
Balance Sheet Nor. 30 
1938 1937 1938 1937 

Assets— $ 8 Liabilities— $ $ 

zee capital -_--- oe .berars 25,823 ,089 | Capital stock, pref. 3,200,000 3,200,000 

CN Bei sedis as 1,301,601 2,047,937} Cap. stock, com__ 2,500,000 2,500,000 
Notes receivable __ 1,032 1,032 | Funded indebted’s 16,900,000 16,907,500 
Accounts receiv'le_ 78,765 80,867 | Consumers’ depos_ 29,722 50,809 
Mat'ls & supplies_ 84,946 86,781 | Other curr. liabils_ 45,407 47,451 
Other curr. assets. 225,487 228,928 | Mainexten. depos. 533,469 491,321 
Invest’ts, general_ 5,116 5,116 | Dividends declared 48,000 48,000 
Prepayments --___- 3,526 7,339| Accrued taxes_... 256,316 255,388 
Special deposits _ _ - 8,358 8,358 | Accrued interest __ 177 ,683 182,354 
Unsmort. debt dis- Other acer. liabs_- 12,449 14,445 

count & exps... 266,831 276,806 | Reserves___.._.-- 2,577,393 2,354,221 
Undistrib . debits_- 39,458 24, a a 1, 958 2,539,165 

TO ENS 28,134,397 28,590,656 Wz 0o Seka 28,134,397 28,590,656 
—V. 147, p. 3772. 

Pittsburgh & Lake Erie RR.—ELarnings— 

November— 1938 1937 1936 1935 
Gross from railway _- - -- $1 S15, 179 $1,507 096 $2,150,601 466 ,844 
Net from railway --_---- 4,959 56,223 510,4 410 
Net after rents______-- 303 337 161 269 516,185 321,330 

From Jan. 1— 

Gross from railway _- - -- 12,899,599 21,980,585 20,151,250 15,384,486 
Net from railway. _- 1,337,911 4,163,594 4,699,743 2,998,162 
Net after rents_______- 1,726,593 4,351,062 4,911,044 3,523,571 
—V. 147, p. 3772. 

Pittsburgh & Shewmast RR.—Earnings— 

November— 938 1937 1936 5 
Gross from railway--_-- IT 3 77 $60,700 $64 ,895 $39,577 
Net from railway - ----- def 1,054 1,739 6,727 def6 ,4' 
Net after rents. ..___.- def4,333 def10,223 6,689 def3 ,537 

From Jan. 1— 

Gross from railway - ---- 429,038 603 ,285 502 ,864 517 ,366 
Net from railway ------ def66,138 6,815 def12,396 
Net after rents_._...__... def80,082 21,319 def4 ,488 31,681 


—V. 147, p. 3468. 
Pittsburgh Shawne « ~ Northern RR.—L£arnings— 


ovember— 1937 1936 1935 
Grom from railway -__-_-_- sor 309 $92,266 103 ,846 $65,242 
Net from railway_____- 31,026 14,512 P 2,597 
Net after rents.______- 17,424 2,296 13,764 def620 

From Jan. 1— 
Gross from railway _____ 697 ,950 936 ,949 976,020 833 ,552 
Net from > bog RPE 162,071 102,052 147,121 64,175 
Net after rents__...._. 22,785  def30,062 49,981 def9 322 
—V. 147, D. 3468. 

Pittsburgh & West Virginia Ry. oie he 

1938 1937 936 1935 

arene — railway ere $285,656 $250. 442 $329 957 $256,115 
Net from railway__-_-__-_ 102,117 124 83 ,665 79,503 
Net after rents_______- 101,534 48 ‘455 98.658 89,545 

From Jan. 1— 
Gross from railway _. ~~ 2,700,636 3,842,534 3,509,073 2,718,226 
Net from sey eae 579,068 898,783 1,066,753 857 380 
Net after rents_______- 50 353 1,067,770 1,159,139 923 ,239 


—V. 147, p. 3468. 
Pittsburgh & West Virginia Ry.—Asks RFC Aid in 


Equipment Certificates Sale—To Purchase 700 Steel Cars— 
e PI Boys gm § Dec. 27 asked the Reconstruction Finance beeretion 
pom an ear pon of $1) 1500, t oe estimated $1 $1 “675 000" 
to buy new equipmen an 

consisting of 660 55-ton steel hopper cars and 100 steel box 
The road asked the Interstate Commerce Commission +. a approve either 
joy ‘the obligation the RFC of the certificates or the guarantee by that agency 

ons. 

estimated that the proposed equipment purchases would result 
ata keel ies tat tatomee ctor the nat tee Youle eéealing about 
$1,770,000. This will result, first, from replacing worn-out equipment with 
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new cars, thus avoiding heavy and expensive repairs, and secondly, from a 
saving in per diem charges paid to other roads. 

In addition, the new equipment will lessen the cost of ° 
as a whole and consequently decrease the road's payr‘ll.-- 


Pittston Co. (& er ee 


"on eh End. Sept.30—__ 1938 1936 1935 
Le teadweenencoe $18,940,874 $21 1903.93 937 $22,754,438 $23,367,370 
19/381/686 21/988,144 22'595,333 23:634,179 


ating repairs 
. 147, p. 3468. 











bith ihew $440,812 $594,207 prof$159,105 $265,809 
Other coon By (met)... 248,086 79,818 67,840 76,978 
- | SaaS ee $192,726 $514,389 prof$226 ,945 $189,831 
Interest (net).........- 433,153 507,214 502,896 517,318 
Samudetion depletion & 
amortization. _.___.. 663 ,258 661,119 748,745 815,755 
Prov. for Federal tax-_- 31,269 35,120 29,132 31,570 
Loss on sale and demoli- 
tion of operty ae prof12,718 8.229 prof5,938 32,041 
‘Wee “pores 107,766 163,549 87,927 262,329 
kiasbitdseswe $1,415,454 $1,889,620 $1,135,817 $1,848,844 


Net 
—v. i Pp. 3772. 


Pleasant Valley Wine Co.—Zarnings— 
Period End. Oct. 31— 1938—3 Mos.—1937 1938—12 Mos.—1937 
Sales—net after disc’ts 























allows., frt.-out. & 

excise taxes________- $129,725 $145,407 $468,814 $536 916 
Cost of goods sold,in- 

cludes all mfg. costs & 

depreciation ________-_ 76,832 80,098 266 ,.922 289,629 

Gross profit___-_____ $52,893 $65,309 $201,892 $247 ,286 
Selling, gen. & adminis. 

SEE «  sésiis oa oes 43,889 51,631 183 ,555 187 ,602 

Operating profit __--- $9,004 $13 677 $18,337 $59,684 
Oth. inc.—disc’ts, rents, 

Pi pecikns Wh cok she bd Bebe 2,690 682 4,922 3,268 

ashena's bee's spe $11,694 $14,36 $23,258 $62.95: 

ncome taxes) _____ d 14,360 23,2 2 952 

oc oe RR ah emia i Se 3, 8,947 
Surtaz on undist. profite j§......  .-.-. 1,168 2,682 
Geen Gemeeeeee nostic cee os Ee One 3 rae ae 

Net profit for period _ - BR a er oe ES Ges $17,799 $51,322 
Earns. per sh. on 250,000 

ENE 0 Ty RR a OTT Ha $0.07 $0.20 

Balance Sheet Oct. 31 

Assets— 1938 1937 Ltabilities— 1938 1937 
Ce vcnk see onns $7,685 £10,241] Notes payable_... $29,000 $65,000 
a Accts. & notes Accts. payable. - 24,504 23 ,622 

receivable ....- 104,722 112,137] Dueofficers...... -...-. 1,613 
Inven‘ories __.._. 326,344 352,941} Accrued expenses - 7,592 10,022 
Excise stamps _ - . . 2, 3,895} Fed. normal & sur- 
Miscell. accts. rec i. he eee 4,823 11,877 
RN , asdtbce > Utdkeke 1,361 oS stk. ($l par). 250,000 250,000 
b Fixed assets_... 318,714 334,590| Paid-in surplus... 210,000 210,000 
Brands, trademks . arising f 

& formulae..... 1 1 appraisal __.._. 192,083 202,014 
Prepaym’t & def’d surplus _ .. 53 ,003 50,204 

charges .......- 9,661 8,462 

pee wits abniltes $771,006 $824,353 TOO cicaisccots $771,006 $824,353 


After reserve for bad debts of $7,590. b After reserve for depreciation 
of $218, 075 in 1938 and $200,470 in 1937.—V. 147, p. 2543. 


Portland Gas & Coke Co.—Earnings— 














Period End. Nov.30— 1938—Month—1937 1938—12 Mos.—1937 
Operating revenues... -_ $288 ,842 $262,369 $3,421,098 $3,382,532 
Oper. exps., incl. taxes__ 208 ,596 189.708 2,416,705 2, 1853 
Prop. retire. res. approp. 22,916 22,916 275,000 272,916 

Net oper. revenues. - $57 330 $49,745 $729,393 $726,763 
Other income (net) - ...- 153 74 Dr3,284 Dr4,163 

Gross income __.....- $57 ,483 $49,819 $726,109 $722,600 
Int. on wT bonds -_ . - 40,604 40,604 487,250 87,250 
Ocher int. & deductions _ 4,479 3,542 53,799 48,811 

Int. Chgd. to comstruct’M ss «c..-2-- ll srw wne Cr635 Cri27 

Net income_-____...- $12,400 $5,673 $185,695 $186 ,666 
x Dividends applicable to preferred stocks for the 

period, whether paid or unpaid.__.-........-- 430,167 430,167 

RIGOR, GCE, ncn ne eniiedatitibebonscécs™ $244,472 $243,501 


x Dividends accumulated and unpaid to Nov. 30, 1938, amounted to 
$3010. 314. Latest dividends, amounti An oe Si. 35 a a share on 7% preferred 

k and 1.07 a share on 6% pref id on Oct. 4° 1938. 
Dividends on these stocks are cumulative. ats May. >. 320. 


Preferred Accident Insurance Co.—Special Dividend— 
The directors have declared a special ete yo of 20 cent. per share 
exes: a. 10 to holders of record Dec. 22. regular quarterly Piividend 
per share was A gg on 9 | +4 last. gp he ae of like amount was 

ikon meas 10, 1938. 145, p. 


Pressed Metals of America, Ine.—Change in Stock— 
The amendment to Article Four ’s certificate of in- 
Pris ame was approved at the pe Fh Ft meet eld Dec. 20, 1938. 
his ne des that the one stock Il be 300,000 shares 
y~ a par $1) instead of 150,000 shares of common stock 
no par 


Two shares of the new stock will be ex fgg Pegg oor or 
each share of the old held by the shareholders as ony apy A - 1 
delivery of the old stock at the company’s transfer some —vV. 147, “4 


reeens: Metals of America, Inc.—Plan Voted— 
ay a ee eee shareholders held on Dec. 20, they approved plan 
auth capitalization of he a Rann ome | from the present 
150,000 cheno un gor uclen te 400 000 ns two shares 
of new stock for each old share held. P’ ‘o aie includes sale of between 
40, ey and 50,000 shares at $10 a share to an underwriting firm.—-V. 147, 
p. . 


Public Service Coordinated Transport—Assumption of 
Obligation— 

The Interstate Commerce Co —— we | on Dec. 19 authorized the ~ me 
pany to assume obligation in r $922,000 and $150,000 pan 
amount, respectively, of bonds of t e Bergen Turnpike Co. and the eee 
& State Line Traction Co.—V. 147, p 


Public Service Co. of neatiatin—-Dornings 











Period End. Nov. 30—_1938— —193 1938—12 —1937 
Operating revenues -- - - - $13,162, 631 sig. 210 32 $14,415, 219 $ $14, (541 233 
Oper. exps. and taxes -_-- 9'340,.579 9.539.235 10,163,108 10,500,103 

Net oper. income- --- 3 52h 452 $3,671,587 $4,252,111 $06} 131 
Other income_-.-.-..--.-- Dr278.319 Dr226.779 Dr334,700 Dr230;181 

Ra alt $3,543,134 $3,444,808 $3,917,411 $3,810,949 
Int. & ee debpationn. 2,652,805 2,696,313 2,903,645 2,941,480 

Net wer ng cindienmiendie $890,328 $748,495 $1,013,766 $869,470 

Notes—(1) tive purposes the results of operation for the 
poten — ay year eee Ly ed above have been adjusted to exclude 


ments during the month of December, 1936, which 


= a oieatle to a prior od and the surplus at the beginning of the 
were spp been adjusted “Prior petiod anc 
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(2) The provision for Federal income and undistributed profits taxes is 


upon deductions for additional depreciation and other which 
are deductible for tax wd at K., ch are not reflected in the above 
statement of income. 47, p. 


Public Utility Shahi cdtsia & Service Corp.—Official 


Resigns— 
William H. Hodge, formerly Vice-President and Manager, sales and 
advertising division, and associated with that company and its predecessor 


organizations in the Standard Gas & Electric Co. system for the it 28 
years, has resigned effective Dec. 31, 1938.—V. 147, p. 3619. 7 


Pure Oil Co. (& Subs.)—Farnings— 
Earnings for the 12 Months Ended Sept. 30, 1938 
Gross oper. income (after elim. of inter-company sales, &c.)-.$110,053,208 
Case 6 anien mil: OGrWinet e668 oe ks ee ts sheen 76, 
Selling, general and administrative « expenses , 
Taxes (other than income taxes)_______________- 
Bad debts 


Net CRORRINE. TROBING.. 4.6. 6 bh s> 44 8-64 RG ROS EE 
Non-operating income 


Total income 


Interest on purchase obligations, bank loans, &c......._...- 344,027 
COMIN CERIN, AT a ns es ie 218,732 
Provision for depreciation and depletion.__._..__.......--.- 8,102,218 
MONOD TG. .dn'se ise tibial <Siabc~ wid bccn digsitea euRen 00 494 
Prov. for Federal and State income taxes.........._.---__- x374,838 
Net income applicable to minority interests - - - . - - slid, aestekel tials 443 ,3 
Wet (OOO oc alias bad ahah Rds Wale ea Ba wine $6,519,530 
Earned surplus balances, Sept. 30, 1937---------- Ob MaMa RES & 16,963 ,953 
PORE 5s, dine wiles Sypiekigste isla ens dain des ww aaa $23 483 ,483 
Cash dividends declared—5% shares ($5 per share) - beQUbiuas 2,212,170 
54 % shares ($5.25 per share) .-__.....------- i dG a 887 
6% shares ($6 per share)________.- Salita! hima G6 dba Sadae 1,669,026 
Common shares ($).25 per share) ---_--------«.-------- 995,104 
Amount of divs. accrued on 8% cum. ee weer from Gut. 1, 
1937, to date of redemption, Jan. 1, 1938_-------..------ 149,143 
Earned surplus balances, Sept. 30, 1938---..--.--------- $18,457,153 


x Includes $4,269 Federal surtax on undistributed profits for the year 
1937.—V. 147, p. 3921. 


Quinby & Co.—Registers with SEC— 
See list given on first page of this department. 


Radio-Keith-Orpheum Corp.— Time Extension Granted— 
Federal Judge had Bondy has extended to June 1, 1939, the time in 
which Irving as trimtes may elect to affirm or 
mu papery or aint agreements to which R-K-O is a Sarty.—V. 147, 


Railway Express Agency, Inc.—Purchase of Southeastern 
Express Co. Recommended— 


The purchase the company of the operating rights an 
the (een oll xpress Co. was agpreves tentatively Tae. 14 
Interstate Commerce Commission 2 saree purchase price is 

The Southeastern formerly operated chiefly over the Southern Ry. Vives 
and continues to operate, largely by motor vehicles, in that railway’s 


The finding was the report of an examiner which will become final in 
20 days unless stayed or postponed 14 the Commission after notice of the 
plan is served on all other parties in interest.—V. 147, p. 3921. 


Railway Express Agency, Inc.—Bonds Called— 
re 5% serial gold bon ’ series A, beco due on and after 
Sept. 1939 are being notified that, as provided i n the indenture dated 


March oa 1929, between this company and Gussonty Trust Co. of New 
York, as trustee, the company has exercised its right to redeem and will 
redeem and pa ‘off on March 1, 1939, all of the bonds issued ee said 
indenture which become due by their terms on and after Sept. 1939, at 
their principal amount and accrued interest, plus a promiuns in the case of 
each maturing instalment equal to \% of 1%, of such principal amount for 
each six months between the date of redemption and the date of maturity 
or such instalment, as follows: 


Maturity Date— Premium Matu Date— Pr um 
Ue a. | rr ‘4 Sept. 1, 1944......--.-. 2%% 
a i........... Mar. 1, 1945.......... % 
ps |” Saar 3 Sept. 1, 1945.....--.-- 34% 
Wet OT .. scacace St eee 34 fe 
Sept.1,1941_......... 1% Ear 3% 
Mar. 1, 1942_........- 114% Mar. 1. 1947..-......- 1%, 
Gens 74. 1048.6. +0 eee 1%% Sept. 1, 1947..-.-----. 4 
Mar. 1; 1943-------7-- 2% Saas. ¢. URED... cinsaeun atl 
Sept. 1, 1943...-....-. 2é Sept. 1, 1948_.-..-..-- 44% 
Mar. 1, 1944._.._-..... 24% DEE 15: IDE. coseccone 5% 


From and after March 1, 1998. interest on said bonds shall cease to accrue 
and all coupons appurtenan’ thereto maturing after said date will become 
and be null and void. On March 1, 1939, there will become due and payable 
upon each of said bonds the redempti on price bey nga wed set forth, and 

all of said bonds are required then to be presented for tion and’ pay- 
ment of the amount due thereon at the Corporate Trust on baenaeae of 
a Trust Oat New York, trustee, 140 Broadway, New York, 
N. .147,pD 


Reading for 30 NSO th~-1937 1938 —11 Mos.—1937 
Period End. Nov. 30— onth— 08.— 
Ry com. raveunn..--: $4,204,282 $4,468,081 $43,806,344 $54,598,120 











Ry. oper. expenses - - - - - 8 368.446 3,545,799 32,443,799 38,217,560 
Net r fr. ry. oper_. $1,135.836 $922,282 $11,362,545 $16, 299,560 
Railway tax aceruals... 185.405 «178,893 2,694,113 4,031,610 
Ry. o rating income. $95),431 $743. 389 $8,668,432 $12,255 :960 
Baulpeent rents (net) - Dr31,819 80,175 Cri73 "810 96,745 
Joint facil. rents (net) - - Cr4,330 76,098 Cr74,483 wis +t ‘074 
Net r - One income. $922,942 $829,662 $8,916,725 $12,886,767 
—vV.14 . 3321. 





ilidies Co. New | Director— 
Edward Hopkinson Jr. as elected a director of this com 
vacancy caused by death of Edward T. Stotesbury .—V. 147, p. 


pany to fill 

(C. A.) Reed Co.—Accumulated Dividend— 

Directors have declared a dividend of 5) cents per share on account of 
accumulations on the $2 cumulative preferred class A stock, no par value, 
payable Feb. 1 to holders of record Jan. 20. Similar payments were made 
in preceding quarters.—V. 147, p. 2254. 

Regent Co.—Earnings— 

Earnings for Period Sept. 1, 1937 to Aug. 31, 1938 











] INGOMNG,. «. o cv cnecacdsecccccarscebodsasousccccensaece $39,340 
a. : ctrvudidnavthvadeddnntisenidenemmeunaceodvdes 41,569 
Wet 1B. bc ccccotosbsndodsiadececessseresangusoammmase $2,228 
Balance Sheet Aug. 31, 1938 
Assets— TAabilities— 
Cash on deposit........-..- . $21,637} Accounts payable......-.... $1,022 
Ace’ts receivable—Tenants - .- x1,027 | Rents collected in advance--.-_. 222 
Fi GRIER. cnn cdnbdtiditinn’ y325,648 | Accruals. .-........---.----.- 9,040 
Deferred charges......-.---- 3,695| Capital stock (4,750 shs., no 
OP CAE. . nnnvcsheenes® 379,802 
ERED dtinnioaconssosaamiewit 38,079 
POR ivncks cdudcdgvaoecass $362,007 Total........-ccncccccace $352,007 


x After reserve for bad debts of $317. @y After reserve for depreciation 
of $45,486. 
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Republic Realty Mortgage Corp.—Z/nitial Dividend— 
Company paid an initial dividend of three cents per share on its common 
stock on Dec. 29 to holders of record Dec. 27.—V. 137, p. 2474 


Richmond Fredericksburg «. Fotoune RR. ~-Rerainge 


November— 1936 1935 
Gross from railway. -.-.-- ao74, 1 seit. 721 $655 063 $494,913 
Net from railway --.---- 77,728 114,164 195,821 66.507 
Net after rents... ...- 11,292 47.535 105,088 14,467 

From Jan. 1— 

Gross from railway----- 6,952,463 7,830,604 6,794,692 5,884,338 
Net from railway ------ 1 406,366 1,994,999 1,576,216 5,384,338 
Net after rents_..--..- "460,285 961,691 695,019 5,884,338 


—V. 147, p. 3922. 


Ritz Tower Hotel (103 East 57th St.)—Reorganization— 

A plan of reorganization for the 103 E. 57th St. Ist 6s has been filed by 
the trustee and a bondholders’ committee with the New York State Supreme 
Court. 

The plan provides that bondholders will receive new par for par income 
bonds and certificates representing their pro rata interest in all the stock 
of the new owning company, which stock will be deposited with and held 
by the trustee. 

A new first mortgage to finance the costs of reorganization, &c., and 
acquisition of furniture not presently covered by the lien of the bonds 
may be obtained in an amount not to ex ,000 to bear interest 
at not in excess of 5%. 

The new income bonds will bear 3% per annum if earned interest, payable 
on a non-cumulative basis until the y ban mortgage is fully paid. After the 
first » mastenge is fully paid, interest will become cumulative at 4% until 
se issue is reduced to $2,000,000, then at 5% until issue reduced to 


000,000, then at 6%. 
Gross revenues of the new company would be applied to operating and 


administrative taxes, repairs, “wg yabl e under the lease of the 
corner plot, capital expe nses, reserves mined by the board of 
a. and interest on and fixed P dopdle Fo om requirements of the new 


mortenge. One-third of any net income then remaining waste be 
= t mortgage paren, until the first mortgage is fully 

pied, fir thereafter to bond —e_ 
Two-thirds of net income tery An e applied first to interest on the income 
bonds with any balance ¢ t mortgage sinking fund until the first 
Boy full payment of the first mort 


mortgage is fully paid. ge any 
pauamee would 4 Ppplied to pa mt of any accumulated and unpaid 
bond interest arrears with any fart er balance to bond sinking fund. 


The new indenture would gantalss the usual provisions with respect 
to monthly deposits on account of real estate taxes, first iy 9 charges 
and leasehold rent, as —_ as for filing of annual stateme 

Since the plan has m presented to the New York Supreme Cow 
it is expected that it will b be carried out under the provisions of the Burehili 
law and that hearings will be held and if the Court approves the plan it 
will be submitted to the bondholders for la val and declared 
effective if within 20 days, holders of oqe-tand of the bonds do mot dissent. 
Justice Church on Dec. as appointed J. McNally as referree 

The trustee has been in on of tho property since Ape i 1, 1986. 
A statement for the six months from that date to Sept. 1938, 
summarized below with comparative figures for the same six a of ti37: 


6 Months Ended Sept. 30— 1938 1937 

















2 RE ERENT SEES SRR etry asia CERES See” $253 ,573 $264,037 
CE MNO  k cvceccndeddcdancrunvétanno 175,624 216,247 
ntiadoedbataccibhawebodsbhace $77,949 $47,789 

Taxes ar 5. RR SRE Pb ot Ee 45,415 49,680 

Indicated talance after allow. for accr. taxes. -. $32,534 def$1,890 
—V. 146, p. 2707. 

Rochester Button Co.— Fai nings— 

Years Ended Oct. 31— 1938 
| ERRES Sarr Cini eee Mere ngenmpay ee $991,689 $1 190, 315 
to RRR AES ek Ft Lae 796, 982, 
Administrative and selling | SP EEE ee ee 271,241 307 ‘091 

OUI So tli 2 i SS Oe eT 75, A72 
Rent received, interest earned, &c_..._._._.___._. ™ ae “i aia | 931 

DMete Lida, Sule pe Sl 3 eS ist ‘ ? 
Fe apa ep anes yi Ly . ne as 43 
Premium on redemption of bonds....___...______ _____- 10,870 
GU ec ek ec ek 1,815 91 
Add. N. Y. franchise tax prior year___._..______- 1,840 path tas ie 
Reduction of inventory amounts... _____._...__. S6BOS- 2c iwc 
Normal income and a Ns sein ion «5K <ddcon Ba aeed 34,000 
Surtax on undistributed profits_................  ______- 1,000 
Excess provision—prior years..____......_____- Cr11,301 Cr4,551 

a Re a . 71,: 
seamen eiiiads”--2- 3. - >>> 35-77>--73527-" Molbae  to4ge 
Commmon Gividends.... 5.25 ccc. eee 13,102 153 ,670 


x Indicates profit. 
Note—Depreciation for 1938 amounted to $50,475, and in 1937 to $49,177. 


Balance Sheet Oct. 31 








Assets— 1938 1937 Liabilittes— 1938 1937 

pot I ae fe $42,483 $32,253] Accounts payable. $49,021 $46,161 
ee (net). 144,407 150,594| Acer. local & Fed. 
eee os 518,529 646,093] cap. stk. taxes, 

Sool eta avbe 1,789 5,668 Ms sia orniditdactiaicis a 10,421 4,908 

x Prop., plant & Dividends payable ee deme 
equipment _-__. 615,839 x645,747| Prov. for estimated 

Prepaid expenses _ 20,565 20.016 Fed.taxesoninc ----.-- 35,000 

Cum, pf. ($20 par) 213,800 221,800 

Com. stk. ($1 par) 131,025 131,025 

Capital surplus... 672,216 670,156 

Earned surplus... 263,120 391,321 

bige AA ION $1,343,612 $1,500,371! Total ......__- $1,343,612 $1,500,371 





_*' Ate st) a for depreciation of $261,433 in 1938 and $210,958 in 1937. 


Roosevelt Co.—Farnings— 
Earnings for Period Sept. 1, 1937 to Aug. 31, 1938 


iia catutida ok otto uk oo ceuencac ue $50,593 
Pa Rihtideat sin ncdbt cies che ecacde..cclscca. wos 41,825 
I iain incciecalasd bias dla ascicacaactiibiin Ste eine ibaa. z$8,767 


z Net profit is without any deduction for depreciation on the building. 
Balance Sheet Aug. 31, 1938 





‘ Assets— sia seal a TAabilities— 
Accounts recelvabie..-.-.-7. *'1/249| Note payable-.-<-72-22-2222*5/000 
ip iis auialios tb dylan ola os chabhcd x384,631 nearned rents.........___. 
Deferred charges......______ 6,731 | Special caonree A TRIS 301 
SUOGe BONUGOE. . 5c cotkcku cs 15,259 
Capital stock (5,225 shs., no 
Dep Amd nias diene o Liss ss 339,625 
GROIN sia os obs ites... A 
I cits dlacn acti as oc aks, EE thy «°c i $406,360 
x After reserve for depreciation of $13,317. 
_Nenenbers RR.—L£arnings— 
1938 1937 1936 1935 
Gro ross from railway_____ $251 A487 $255,273 $292.4 $261,223 
from railway. -->_~ def7.448 35, 626 ‘ 
Net aft me rents. —---2- def33'129 def29'152 21:782  def10‘998 
Gross from railway _____ 2,680,755 3,247,403 3,157,616 2,964,969 
Net from railway Cieeeaibin ef 205, 245,407 258.66 80,985 
at after ren per te wiieee def533/168 111,594 def125,631 


Ryan Aeronautical Co.—Registers with SEC— 
See list given on first page of this department.—V. 147, p. 2702. 
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St. Joseph Railway, Light, Heat & Power Co.—Bonds 


Called— 

A total of $36,000 first mortgage bonds, 414% series due 1947 have been 
called for redemption on Feb. 1 at par and accrued interest. Payment will 
be made at the Guaranty Trust Co. of N. Y.—V. 147, p. 131. 


St. Louis Brownsville & Mexico Ry.—Larnings— 


November— 1938 1937 1936 1935 
Gross from railway----- $489,111 13,451 500 536 $315,329 
Net from railway--_---- 10,9578 192,241 148,509 20,971 
Net after rents__..---- 51,439 127,589 100,431 def9 580 

From Jan. 1— 
Gross from railway--_--- 6,151,388 7,196,097 4,955,420 4,100,342 
Net from railway ------ 1,871,095 2,628,394 1,128,391 447 ,699 
Net after rente__..-_--.-. 1,147,102 1,941,859 4,090 421,027 


—V. 147, p. 3469. 
St. Louis San Francisco & Texas Ry.—Larnings—_ 


November— 1938 1937 1936 1935 
Gross from railway---.-- $1 a8. 215 $129,258 $117 327 $98,522 
Net from railway ------ ,03 2,372 £def14,110 
Net after rents... .- deta ‘520 def31 ,962 def37 ,704 def43 ,639 

From Jan. 1— 

Gross from railway----- 1,525,878 1,445,894 1,235,626 1,008,310 
Net from railway ------ 317,118 198,924 def1,708 def117,329 
600 def199,751 def21,321 def429,874 


Net after rents__.._.... def96, 
—V. 147, p. 3470. 


St. Louis-San Francisco Ry.—Larnings of System— 








Period End. Nov.30— 1938—Month—1937 1938—-11 Mos.—1937 
Operating revenues - -- - $3,792,852 $3 795,914 $41,427,298 847,628,642 
Operating expenses _ __-- 3,385.44 5 3,539,128 36,698,878 39,676.784 
Net ry. oper. income-_-- 164,230 1,813 723,308 4,995,964 
Other income-__._...--- 12,857 11.530 160,200 134,090 

Total income. -_-__--- $177,087 $13 ,343 $883,509 $5,130,054 
Deducts. from income. - 6,236 4,986 62,023 58,572 

Bal. avail. forint.,&c. $170,851 $8,357 $821,485 $5,071,482 


x The comparative figures for period Jan. 1 to Nov. 30, 1937, includes 
credit of $720,100 account adjustment of accruals under Amended Pension 


Act. 
Earnings of Comes Only 
938 193 


November— 1 1936 1935 
Gross from railway ----- $3,615,676 $3,618,518 $4,231,442 $3,503,592 
Net from railway. .-.--- 368,801 37 974 897 ,473 480,751 
Net after rents... .-.--- 162,077 21,651 677 ,882 225,303 

From Jan. 1— 

Gross from railway- ---- > 515 +4 45,599,459 = 770. 590 37,102,546 
Net from railway ------ 7; 86 8,306,612 4,428,126 
Net after rents_._...-.-. 488, 039 5. 181 "246 5,258,592 1,723,779 


Bondholders’ Committee Reports— 


The committee for the prior lien mortgage bonds (John W. Stedman, 
chairman) has addressed a letter to depositors and assenters of these bonds 
informing as to 2) aera for the period mend March 1, 1937, the date 
of its last circular let The letter states in p 

Condition of the Properiian-Gnanetine: officers of of the bankruptcy trustees 
testified before the Intererstate Commerce Commission on Nov. 1, 1938, 
that the prepares | of the company are in excellent Cae go condition, that 
there is no maintenance, and that a substantial increase in traffic 
could be a. —— ee existing — “ bad ye ob pony peo. 
gram proposed the bankruptcy trustees bu on by the 
court contemplates a net capital p- Bonin of about $1, 6b0 obo" 
trustees are being currently 


E and ob! tions of the bankruptcy 
met.” Peasens Sane on uate; it is porte owe A by the bankruptcy trustees 
It oy not now ex- 


me Bey Dee. 31, 1938, th co wil enanes $5. ,000. J rs 
pected t t any new money will be n Spas peeee of x0 reorganization. 
Payments in Respect of Funded Debt—No interest has been paid on the 
bonds isnce the appointment of receivers on Nov. 1, 

ly considered the question of applying 

prior lien interest and will do so when it deems 


Dee. 1, 1938, on coupon ($20 ae $1. 000 bond) was paid 
on Fort Scott bonds, beth those publicly held and those pledged under the 
consolidated morrtgage. All interest matured at the ane rates has been 
met on the Birmingham bonds and the outstan een Sa trust obliga- 
tions, both of which are strong! . Inaddit _* matured pal 
of equipment trust obligations been acquired by the bankruptcy trustees 
at its faceamount. Since the exp te: lien mortgage is, in the oe of counsel 
for the committee, a lien on t uity in equipment covered by sortement 


trust obligations, the committee favored such acquisition, 
fact acquiesced in the use of the of the sale of the Fort Worth & 
Rio Grande R 


, amounting to ayerenimastty $1,500,000, for that purpose. 
Earnings— he favorable trend in net in last letter con- 
tinued through the first of 1937, but beginning in “August, 1937, there 
began a precipitous decline in gross revenues which has remained severe 
Gesu 1938. This accompanied by higher taxes and material costs, 
and the general wage increases of A and October, 1937, not onl 
wiped out the previous gains but act y resulted in 7.“ operating deficit 
for the first nine months of 1938. The rate increases in 1938 gave some 
relief, and with the upturn in business during the ———- the unfavorable 
comparison with 1937 was reversed. The committee is advised by its 
ex that the 1938 earnings available for interest may orp to about 
,000. The 1937 earnings available for interest were $4,911,000 (5.5% 
less than 1936; realized on gross revenues of $51,219,000, or 2: 1% above 
a ae | suit brought by one of the bankruptcy trustees against 
former bankers and directors of the debtor corporation in connection with 
the 1926 usahane of Chicago Rock Island & Pacific Ry. stock has been 
decided on the merits in meen of — Re It has been indicated 
that the bankruptcy trustees will Se = e similar suit in nme ne 
to trial. purchase of Gulf Mobile & hern RR. stock has not yet come 


rganization—Recognizing the importance to the prior lien bondholders 
other affected interests of 1 reducing the risks of litigation and delay 
by dev a if possible an agreed plan of r zation, the committee 

ter — studies of the situation, renewed its n jations with the 

Fort Scott committee and the consolida dated committee. hose negotiations 
eventuated in a plan which was supported by all three of those interests 
and filed in their jo int behalf at h before the ICC on Nov. 1-3, 1938. 
(For outline of plan see V. 147, p. 2702).—V. 147, p. 3469. 


 .. 


St. Louis Southwestern te ret, AE 




















Period End. Nov. 30— 1938—Month—193 1938—11 Mos.—1937 
Railway oper. revenues. $1,580,356 $1,675. th $16,842,208 $19,557,514 
Railway oper. expenses. 1,129,644 1'279.902 12.443.838 14,676,910 

Netrev.fromry.oper. $450,712 $325,498 $4,398,370 $4,880,604 
Railway tax accruals--- 106,228 108,025 1,162,246 916,088 

Railway oper.income. $344,484 $287.473 $3,236,123 $3,964,516 
Other ry. oper. income._ 27,717 26,899 288,598 283 ,567 

Totalry.oper.income $372,201 $314,373 $3,524,722 $4,248,082 
Deductions from raiiway 

operating income--_- 153,627 190,103 1,823,567 2,171,545 

Net ry. oper. income. $218,574 $124,270 $1,701,155 $2,076,538 
Non-operat income. 4,107 5,274 77,160 87,846 

Gross income _-_-_-_- $222,681 $129,544 $1,778,315 $2,164,384 
Deduc'ns fr. gross inc. _ 267.049 276,698 2,949,781 2,991,643 

Dei ous ova Jocrs $44,367 $147,154 $1,171,466 $827,260 

Budget A pproved— 

Federal J Chas. B. Davis approved a budget totaling $8,022,973 to 
provide for tenance and improvements to lines of this company during 
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1939. Of this amount $1,668,356 is for additions and betterments which 


ncludes $995,225 for construction of new f t cars and io eg <e of 50 
miles of new 112-pound rail to replace rail of ter weight. Other improve- 
ments will be made to shops and engine houses at Pine Bluff and Tyler, 


hw B 7 Henwood, trustee, stated that according to cash forecasts for 
1939, there would be sufficient cash to cover the 1939 improvement p: am. 
He estimated total cash receipts in 1939 at $19,600,000.—-V. 147, p. 3470. 


St. Monica’s Congregation, Whitefish Bay, Mil- 
waukee, Wis.—Bonds Offered—An issue of $160,000 344% 
and 344%-4% 1st refunding mtge. serial bonds, series A, 
is being offered at 100% and interest by B. C. Ziegler & Co., 
West Bend, Wis. 


Dated Sept. 1, 1938; due serially Sept. 1, 1939 to Sept. 1, 1950. Denom. 
of $1,000, $500, and $100. Principal and semi-annual interest payable on 
M. & N. at office of First National Bank of West Bend, (Wis.), trustee and 
registrar. Both principal and interest of these bonds will be payable in 
lawful money of the United States of America. 
>. Bonds bear interest from Sept. 1, 1938. The bonds maturing on or before 
Sept. 1, 1943, bear interest at 344% per annum, and all bonds maturing 
on and after Sept. 1, 1944, bear interest at 324 % pe annum to and incl. 
the semi-annual interest payment due on Sept. 1, 1943, and 4% thereafter. 
At the option of tion and upon not less than 30 days’ published 
notice, any and all of the bonds may be redeemed on any interest date by 
the payment of cipal, accrued interest, and a premium as follows: 
1% if redemption be effected on or prior to Sept. 1, 1940: \¥ of 1% if redemp- 
be effected after Sept. 1, 1 and on or prior to Sept. 1, $43. There 
shall be no premium if redemption be effected after Sept. 1, 1943. 
» The proceeds of this issue of bonds of series A together with other funds 
of the corporation will be used to pay and retire the outstanding St. Monica’s 
Co; ation 4%% first consolidated mortgage ankes fund bonds, 
($96,450) series A and ($19,550) series B, dated Sept. 1, 1935, which bonds 
have been called for redemption as of March 1, 1939, at 10i and accrued 
interest; to pay the cost of this financing; to pay the cost of completing the 
construction of an addition to —~ —— : ding and the basement of the 
—y new church buil and for er corporate p ‘ 
ee hese bonds have been authorized with the permission of Most Reverend 
Samuel A. Stritch, Archbishop of the Archiocese of Milwaukee and Presi- 
dent of St. Monica’s Co ation. 

The bonds, when issued, the opinion of counsel for the underwriter, 
will be the direct obligations of the corporation, and upon retirement of the 
outstan old bonds of the corporation and satisfaction of the deed of 
trust sec g the same, will be secured by a valid and direct first mortgage 
on the land, buil , and other fixed property of the corporation located 
in Whitefish Kay, Wis. As of Oct. 13, 1938, the land was appraised at 


$373 ,870. 
San Antonio Uvalde & Gulf RR.—Larnings— 
November— 1938 1937 1936 1935 
Gross from railway---.- $77 7 $87 .997 $108,325 $87 ,021 
Net from railway ------ def21,077 def15,866 15,877 2,910 
Nes after rents_..-.--.. def48,780 def45,203 def12,535  def21,914 
Jan. 1— 
Gross f from reliway psd tse 1,020,322 1,126,845 1,175,799 800,152 
Net from railway ------ def i133 ,042 51,751 322,530 def46,103 
Net after rents. ------- def471,812 def282,677 10,653 def314,227 


—V. 147, p. 3470. 


Savannah & Atlanta Ry.—Reorganization— 


F The Interstate Commerce Commission on Dec. 22 authorized the com- 
pany (1) to acquire property, (2) to issue 10,000 shares of common stock 
(no par) and 12,590 shares of preferred stock ($100 par), (3) to procure 
authentication and delivery of not woop « Bag of first mortgage 
25-year 444% bonds, and (4) to assume obligation and liability in respect 
of ,000 equipment-trust certificates, as contemplated by the confirmed 
plan of reorganization. 

The supplemental report of the Commission says in part: 

By report and order entered on Nov. 20, 1937, we approved a plan for the 
reorganization of the company. The U. 8. District Court, by its order of 
Feb. 5, 1938, filed Feb. 7, 1938, approved the plan, which was duly ted 
thereafter by or on behalf of tors to which its submission was required, 
holding more than two-thirds in amount of the total of the allowed claims 
in each class voting thereon. On Dec. 5, 1938, we certified to the Court 
the result of the submission. The Court on Dec. 12, 1938, filed its opinion 
and order co g the plan. 

The confirm«d gr among other things, provides for the issue by the new 
company of a 4% note in an amount not exceeding $1,700,000 to the 
Reconstruction Finance Corporation to mature in not less than five nor 
more than 10 years; new first mortgage 25-year 414% bonds in an amount 
not exceeding $2,000,000; 12,590 shares of preferred stock (par $100); and 
10,000 shares of common stock (no par). n Nov. 21, 1938, the Savannah 
& Atlanta Railway Co., was organized in Delaware, for the purpose of ac- 
quiring the assets of the debtor pursuant to the plan of reorganization. 
». At the present time the debtor has outstanding in the hands of the public 
$88,000 eguipment-trust certificates; $500,000 receiver's certificates; 5,~ 
000 of 5% mortgage bonds due May 1, 1935, issued by the Brinson Railway, 
whose property the debtor acquired; $2,500,000 of the debtor's 6% mort- 
gage bonds due May 1, 1935; 12,500 shares of 7% cumulative preferred 
stock (par $100); and 10,000 shares of common stock ($100 par). 

As of Dec. 31, 1936, interest of $3,086,708 had accrued upon the bonds. 
However, by a decree of the Court ha jurisdiction of the receivership 
proceedings, with which had been consolidated proceedings foreclosing the 
mortgages, entered March 17, 1930, the Court found that the principal 
amount of the bonds plus interest as of that date was $5,612,736 and de- 
creed that that sum should bear interest at the rate of 7% a year, that being 
the legal rate of interest in Geor, Interest on that basis to Dec. 31, 
1936, is $2,667,297, which, added to the aggregate amount found due by 
oe peotaoe -. total principal and interest of the bonds of $8,280,033 
as oO ec. ’ e 

The confirmed plan of reorganization makes no provision in the new 
company for general unsecured claims or for the existing preferred and 
common stockholders, their equities and interests having been found by 
the Commission and the Court to have no value. 

The plan provides for the payment in cash of claims for county taxes 
and all other lawful claims for taxes and interest on taxes to the date of the 
reorganization (as of Dec. 31, 1936, amounting to $21,683); priority claims 
allowed in the equity receivership unclaimed by the holders thereof, $1,397; 
the $500,000 of receiver's certificates; and ex of reorganization as to 
which we approved maximum allowances of $104,339. 

Under the plan the new company wiil assume the balance, amounting to 
$88 ,000, due on equipment-trust certificates. 

The plan further provides that the new company shall create its first 
mortgage, which will be a first lien on substantially all the property owned 
by it on the completion of the reor, zation; that bonds shall be issued 
under the m which shall be fixed obligations of the new company, 
to mature in 25 years, to bear interest at 444%, and to be limited to the 
aggregate face amount of $2,000,000 at any one time outstanding; that the 
note to the Finance C ation in an amount not exceeding $1,700,000 is 
to be given as evidence of a loan of like amount to the reorganized company- 


that the note to the Finance tion is to be secyred by new first 
mortgage bonds in such amount as 1 be required by the Finance Corpora- 
on. 
The ICC on Dec. 22 approved a loan to the new company from the 
Corporation of not ‘00, . to be secured by the 
delivery to the Finance $1,625,000 of the new first mortgage 


bonds.—V. 147, p. 2546. 


Schulte Retail Stores Corp. (& Subs.)—Zarnings— 
(Exclusive of Schulte Co., Inc.) 
1938—Month—1937 1938—11 Mos.—1937 
$14,870 prof$8,690 $236,825 $32 


x After administrative expenses, depreciation, &c., but before spec 
charges and credits.—V. 147, p. 3321. 3 


Securities Investment Co. of St. Louis—£zira Div.— 

—- have re gy fo we ge ye of per share 4 addition 
to regular quarterl end cents on common 
stock, value, both ble Dec. 27 to ders of record Dec. 24. 
femilar payments were made on Oct. 1, 1937.—V. 145, p. 2088. ws 
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Seaboard Air Line aed arm 

November— 1938 193 1936 1935 
Gross from railway-_____ $3,399,340 $3,500,029 $3,453,655 $2,852,806 

et from railway-______ 499,511 475,633 732,523 231,949 
Se ed6 daz 5 453 88,831 510,620 39,221 
Gross from railway ____- 36,114,414 38,843,510 34,363,117 30,818,447 
Net from railway______ 5,011,141 7,273,481 5,484,326 4,252,358 
Net after rents___._.__ 1,017,171 3,372,451 2,632,509 1,329,169 


Seiberling Rubber Co.— Acquires $2,350,000 Debentures 
for $752,000 at Auction— 


Jertificates of deposit ay | the entire funded debt of the com- 
any, outstanding in the amount of $2,350,000 of 6% debentures, were 
id in at auction . 28, by W. A. M. Vaughan, representing the company, 

for $752,000, or 32% of the face value of the debentures. 

The securities were part of the collateral securing bank and other notes 
of the Ohio Goodyear Securities Co., reported to be a private holding 
company owned by Edgar B. Davis, for oa years an important factor 
in the rubber industry and in recent years an oi! operator.—V. 147, p. 3774. 


Shawinigan Water & Power Co.—To Pay 23-Cent Div.— 
Directors have declared a dividend of 23 cents per share on the common 
stock, paysite Feb. 15 to holders of record Jan. 25. Previously regular 
quarter y dividends of 20 cents per share were distributed. On Feb. 15, 
938, an extra dividend of five cents in addition to the regular quarterly 
dividend of 20 cents per share was paid.—V. 147, p. 2547. 


Siemens & Halske (A. G.)—Offers to Resume Dollar Inter- 
est Payments at Reduced Rate on Participating Debentures— 
Pose Negotiations Bring Acceptances from 87% of $14,000,- 

ssue— 


An offer to resume interest payments in dollars on $14,000,000 out- 
standing participating debentures of Sien.ens & Halske A.G., German 
electrical iuanufacturers, was formally made Dec. 29 to American holders 
of the bonds. As a result of private neogtiations, holders of more than 
87% of the outstanding debentures have already accepted the terms of the 
offer which provide for a reduction of interest to a fixed rate of 44% 
annually from April 1, 1939 to April 1,1951. The participating debentures 
are due Jan. 15, 2930. Under the original participating clause, the de- 
bentures were entitled to annual interest at the same rate, but not less 
than 6%, as the dividend rate declared on the common stock for the pre- 
ceding fiscal year. 

_A similar offer to resume interest payments on Siemens & Halske and 
Siemens-Schuckertwerke 644% 25-year sinking fund debentures was 
recently made public. This provided for an interest reduction to 34% 
on assented debentures. 

Like the previous offer, the present proposal calls for a cash payment 
of ky Me of the principal value of the debentures deposited for acceptance. 
This is the equivalent of $8 on the debentures of $400 nation. 

Interest on the assented debentures for the 1939-1951 period covered 
by the offer will be payable annually at the office of Dillon, Read & Co. 
in New York, or at the offices of other designated banking institutions in 
London, Amsterdam, Basle, Zurich, and Stockholm. Chemical Bank & 
Trust Co. is named as sub-depositary in the United States for holders 
desiring to accept the offer. 

In n.aking the offer Siemens & Halske announced that German foreign 
exchange restrictions have made it impossible for the company duri 
recent years to transfer funds for dollar interest payments but that suc 
restrictions have now been lifted by the German foreign exchange authorities 
a panes specified, conditioned on the reduction in interest.—V. 147, 
Pp. x 


Smith Agricultural Chemical Co.—Report— 

The profits of the company from all sources for the fiscal year, before 
providing for depreciation and Federal income taxes, amount to $225,711; 
depreciation charges amount to $50,958, Federal tax on income $25,126, 
leaving a net profit of $149,599. After deducting the dividends paid on 

h classes of stock, which amounted to $6 per share on preferred and 
$2.75 per share on comon over the past fiscal year, and making allowance 
for small surplus adjustments, there leaves a net addition to the surplus 


account of $3,689. 
Balance Sheet Oct. 31 








Assets— 1938 1937 Tiabtlittes— 1938 1937 
OM ss tin view retrn $109,369 $95,101| Notes payable.... $50,000 150,000 
Ctis. of dep. & ac- Accounts payable. 22,070 36,634 

crued interest.. -.-... 25,167 | Accrued taxes. --. 32,622 65,313 
Market. securities_ 2,425 94,972|6% cum. pref.stk. 325,000 325,000 
x Notes, acer. int. z Common stock... 457,400 457,400 

& accts.receiv.. 533,713 549,676| Surplus, balance 
Inventory ......- 325,636 419,827 ¢ Bhsdh cbbed 691,219 687,530 
Other assets_...--. 11,409 11,185 
|” SE re 53,565 53,867 
y Bidgs., mach’y & 

equipment, &c.. 466,576 409 ,246 
Autos & trucks (de- 

preciated value) 34,989 19,381 
Uncomplet. constr. 445 7,525 
Deferred assets. _- 40,183 35,931 

Total .nk.deaae $1,578,311 $1,721,877 Tetel cikeccse~e $1,578,311 $1,721,877 





x After reserve for doubtful notes and accounts, discounts, allowances, 
&c., of $157,817 ($175,002 in 1937), and returnable carboys outstan 
of $8,995 ($9,365 in 1937). y After reserve for deprecia(ion of $477,83 
¥ i aot eee in 1937. z Represented by 45,740 no par shares.— 
y. oD: ‘ 


South Carolina Power Co.—LZarnings— 

Period End. Nov.30— 1938—Month—1937 1938—12 Mos.—1937 
Gross revenue__----... $281,647 $275,258 $3,362,109 $3,269,054 
Oper. exps. & taxes_-_--_- 164,977 172,525 xl 4 xl 918.25), 











Prov. for depreciation - - 31,250 35,000 78,750 
Gross income. ---_---- $85,421 $67 ,733 $997 ,862 $994,803 
Int. & other fixed chgs-- 55,656 56,785 687,778 663 ,169 
Net income-_----.-.--- $29,765 $10,947 $310,084 $331,634 
Divs. on pref. stock---- 14,286 14,286 171,438 171,438 
pS | SET a pee $15,478  def$3,339 $138,646 $160,196 


x No provision was made in 1936 or 1937 for Federal surtax on undis- 
tributed profits as all taxable income was distributed.—V. 147, p. 3471. 


South Penn Oil Co.—New Vice-President— 
Charles F. Stevenson has been elected Vice-President of this company 
or a vacancy created by the death of Frank J. Huffman.—vV. 147, p. 


Southeastern Express Co.— VM. erged— 
See Railway Express Agency, Inc.—V. 145, p. 450. 


Southeastern Greyhound Lines—Common Stock Offered 
The first publie offering of common stock of the compan 
was made Dec. 28 by a banking group headed by Hemphill, 
Noyes & Co., who are marketing not exceeding 170,000 

shares at $19.50 per share. 


acacia ac bmi som, hea 
Ky., as agent for certain pant Hey Bn of Kentucky Securiteis 


Ge,, ona 40 represent new by the company 
Transfer agent, Chemical Bank & Co., New York. Registrar, 


er 
Bankers Trust Co., New York. 


ty Kantechy oe 
—- ot set . oe Corp. In 931, 
then ‘operating principally in Georgia, the Gearnoune 
t the company could use, without as to 
Lines, .. or any variation 
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thereof containing the words ‘Southeastern Greyhound Lines,” either as 
a@ corporate name or as a trade name for the oompeny and(or) its bus 
operating subsidiaries. Shortly thereafter “Southeastern Greyhound 
Lines” was adopted and has since been used as the trade name of the com- 
In November, 1936, the name of Consolidated Coach Corp. was 


changed to Southeastern Greyhound Lines. 

Company is not affiliated financially or through management with 
the Greyhound Corp. or any of its subsidiary operating companies. The 
company is a connecting motor carrier with certain operating subsidiaries 
of the Geeyiound Corp. and participates to a certain extent in the cost 
and benefits of the Greyhound national advertising program. 

Company initially represented a consolidation of five motor carriers, 
all operating principally in Kentucky. Since organization, a number of 
other motor carriers have been acquired. At present. company, either 
directly or through subsidiaries and affiliates, is operating a unified system 
of approximately 4,889 miles of highway routes in the States of West 
bd nia, Ohio, Indiana, Kentucky, Tennessee, Alabama, Georgia and 

orida. 

The business consists both of long haul carriage, primarily originating 
in the large centers of population north of the Ohio River and destined 
pe and from points in the South, and also an extensive local business along 
ts routes. 

Company and its subsidiaries on Sept. 30, 1938, oeprated a fleet of 173 
motor buses, which averaged in age approximately 52 months. The 
ma t estimates that when the 1939 budget is completed the average 
age of its motor buses in operation will approximate between 36 and 48 
months, depending upon the number of old motor buses retired from 

ce. There are approximately 800 employees, not including com- 
mission agents. For the 12 months ended Sept. 30, 1938, the system 
carried 4,346,668 revenue pomonqere and operated 16,172,263 bus miles. 

The following data, compiled from the records of the company and its 
subsidiaries, show the growth of the business duri the five years ended 
Dec. 31, 1937, and the 12 months ended respectively Sept. 30, 1937, and 


Sept. 30, 1938: : 
Year Ended set Mile. P a oe + 
ear erati Ss assengers in Service 
Dec. 31— fntenren erated Carried (End of Period) 
alse I 1,948,100 9,354,442 1,570,869 165 
i a a 2,280,162 11,030,851 2,475,965 152 
gc a aaa 2,734,223 12,475,287 3,071,292 164 
or 3,085,160 13,680,574 3,608,452 170 
tte ili i 3,592,436 15,384,687 4,125,502 170 
12 Peg ' rm, 
hee la 3,501,479 14,928,775 3,988,064 170 
iitdractincns ,090, 16,172,263 4,346,668 173 


Subsidiaries—All of the active 100% owned subsidiaries, with the ex- 
cept eastern Greyhound Lines of Indiana, have been dissolved 
and their assets acquired by the company. Southeastern Greyhound 
Lines of Indiana, an Indiana cor tion, operates between Louisville, 
Ky., and Evansville, Ind., principally through the State of Indiana. 

Company also owns all the stock of Motor Coach Service Co. (Ala.) 
and North Branch Transfer Co. (Tenn.), which are inactive, have only 
nominal assets and which are expected to be dissolved. 

The company owns the following percentages of the common capital 
stock of the following companies: Grey us Depot, Inc. ia.) 50%; 
Greyhound Bus ey of Mo mery, 40%; Greyhound Terminal of 
Cincinnati, Inc., 26%; Greyhoun Terminal of’ Louisville, Inc., 66 2-3%; 
Greyhound Terminal of Nashville, Inc., 75%; Owensboro Union Bus 
Station Co., 50%; Public Stages, inc., 50%: Southeastern Management 
Co., 50%; Union Bus Station oxville, Tenn.), 25%. 

With the exception of Southeastern Management Co. and Public 8 ‘ 
Inc., the above are joint terminal companies, all of which lease term 
buildings and operate bus terminals and depots in the localities indicated. 


Such companies hold the propersy under leases (which are in some cases 
n by the principal stockholders) and own the equipment necessary 
‘or the operation of the terminals and depots. 
Capitalization as of Dec. 31, 1938 : 

Security— Authorized Outstanding 
a Purchase contract obligations._............ -------- $373 ,033 
b Pref. div. scrip, 34%%, due Dec. 1,1939-..  -.------ s 
Preferred stock (par $20)...-.-..--.-----_. 50,000 shs 

6% (eum.) non-conv. pref. stock.........- 19,966 shs. 

6% cum.) cony. pref. stock..-.-....-..-.-- 18,120 shs. 
Common stock (par $5)_....--------------- c417,320 shs. 199,840 shs, 


a Under conditional sales agreements, due serially (including $212,418 
payable prior to Dec. 31, 1939). 
Payable at face value in cash on Dec. 1, 1939. Convertible at the 
holders’ option into 14% shares of 6% (cum.) non-cony. pref. stock and 
1.50 in cash for each $31.50 principal amount thereof. 1,912'% shares 
% non-cony. pref. stock reserved for conversion of pref. div. scrip. 
lly issued in the principal amount of $106,029 in payment of unpaid 
cumulative dividends to Sept. 30, 1936, on the 7% cum. pref. stock then 


aes. 
ec Includ me 36.120 shares reserved against conversion of the 6% (cum.) 


conv. pref. s “ 
As of Dec. 31, 1937, the company was obligated to affiliated com es 
in the amount of $1,747,340. Through cash peyments curing the 10 
0,555 of such obl 


months ended Oct. 31, 1938, an te of $6 tions 
was repaid, and subsequently the remaining amount was repaid through 


the issuance of stock. 
Earnings for Stated Periods 
— Years Ended Dec. 31— 9 Mos. End. 12Mos.End. 











1 1937 Sept. 30 °38 Sept. 30 '38 

Total oper. revenues___. $3,085,160 $3,592,436 $3,131,022 $4,090,061 
(-perating expenses __-_. 1,935,047 2, ,68 836,986 2,407,257 
jdepreciation.._.....-- 171,932 220,859 198,222 259,198 
" axes and licenses____._ 431,715 527 ,507 431,137 589,645 
ke.) & State inc. taxes__ 72,011 86,739 112,273 131,238 
Fed surtax on undis.prof 37,616 "iam s ces 22,507 
Net cperatingincome. $436,839 $508,137 $552,404 $680,216 
Otb + income (net)__._- 605 444 1 381 
Gros: income_-____.--. $437 ,444 $508,581 $552,603 $680,597 
Int. & other deductions - 144,565 146,004 89,168 125,178 
Net income-_-_.....-- $292,879 $362,577 $463 ,435 $555,419 


Underwriting—By agreements dated Dec. 27, 1938, Hemphill, Noyes 
& Co. and certain associates have severally to p ase, and 
International Utilities 


Kentucky Securities Co., Kentucky Utilities Co., 
Security Trust Co. of mn, Ky., the latter as agent 


+, an y ; 
for certain stockholders of the company, have agreed to sell certain shares 
of common stock of the company (expected not to exceed in the ate 


ap greets A 170,000 shares) at a price not more than $2.50 per share 
the initial public offering ce. In an agreement dated Dec. 27, 
1938, between the com y, entucky S3curities Co. and ca 


oyes & Co. have agreed to purchase, and 
agreed to sell 18,120 shares of 6% conv. pref. 


fae tg & Co., Hemphill, 
dividends 


stock of th aw hoe 2 ue rice of $20 per share pl 
e company at the price per us accrued 
to the date of purchase. 2 
Listing—Board of directors has directed officers of the conpany to apply 
for listing the company’s common stock on the New York Stock Exchange. 


Initiat Dividend— 

Directors have declared an initial dividend of 50 cents per share on the 
common stock, payable Jan. 25 to hoiders of record Jan. 17. Directors aiso 
declared an initial quarterly dividend of 30 cents on the 6% convertible 
preferred and a quarterly dividend of 30 cents on the 6% non-convertible 
at eee both = and both payable Feb. 28 to holders of record 

. Pd « ; Dp. . 


Southern Bleachery & Print Works, Inc.—Accum. Div. 


The directors have declared a dividend of $1.75 per share on account of 
accumulations on the 7% cum. pref. stock, par er00. pa ble Jan. 2 to 
holders of record . 20. Like payment was made on Oct. 1, April 1 and 
Jan. 1, 1938, July 1, April 1 and on Jan. 1, 1937. A dividend of $2.42 was 

on Dec. 19, 1936,.and dividends of $1.75 were paid on Oct. 1, 1936, and 
a each of the five preceding quarters and on March 2, 1935.—V. 147, p. 


Chronicle Dec. 31, 1938 


Southern Colorado Power Co.—Earnings— 


12 Months Ended Nov. 30— 938 1937 
Gross operating revenues__.._...____..___.__.. $2,332,491 $2,328,435 
x Net operating revenue and other income______ ~~. 985,325 1,016,822 
Net income after deductions for int. charges, &c_- 223 ,037 250,611 


x Before approp. for retirement res. & after taxes.—V. 147. p. 3923. 
Southern New England Telephone Co.—Dividend 


Lowered— 

The directors have declared a dividend of $1 per share on the capital 
stock, payable Jan. 15 to holders of record Dec. 3). Previously quarterly 
dividends of $2 per share were distributed. 

H.C. Knight, President, says in a letter to stockholders: 

“It now appears that our original estimate of $2,000,000 will be in close 
accord with the actual measure of total hurricane damage. The cost of 
destroyed plant will approximate $1,100,000 and the cost of repairs and 
other items necessarily chargeable to current expenses will be about $900,000. 

“Through monthly charges out of earnings the company Maintains a 
depreciation reserve, now standing in round figures at $21,000,000, to 
cover the retirement of plant from any and all causes, including casualties. 
In accordance with the Uniform System of Accounts for Telephone Com- 
panies prescribed by the Federal Communications Commission, the cost 
of plant destroyed by the hurricane will be charged against this reserve 
and the plant built in replacement will be charged to capital. Thus the 
integrity of capital accounts will be preserved without draft upon either 
surplus or income. 

‘‘Also in accordance with the Uniform System of Accounts, the current 
expense portion is necessarily a charge against current earnings. It must 
be met either.through a draft upon surplus or through a temporary reduction 
in the dividend rate or through a combination of the two. 

‘‘For each of the first three quarters of the year a dividend of $2 per 
share was declared. It is now indicated that if similar action were taken 
for the fourth quarter the draft upon surplus for 1938 would be about 
$700,000. This would amount to about 20% of the company’s accumulated 
surplus at the end of 1937 and, while we nesegrae the propriety of drawing 
on surplus for dividend purposes, we do not feel that so large an appropria-~ 
tion is justified at this time. We are the more inclined to this view for the 
reason that, while by far the larger part of rehabilitation will be completed 
before the close of this year, there will be certain remaining costs unavoid- 
ably applicable to 1939. 

‘“We do not expect that quarterly dividends will be continued at this low 
rate ($1 ashare). The hurricane was a disaster of unprecedented propor- 
tions. In facing its cost effects we have sought a conclusion which would 
not be imprudent on the one hand or unduly conservative on the other. We 
hope that it will meet your approval.’’ 

Company reports there were 2,259,484 toll and long distance telephone 
calis during November. This was an increase of about 133,000 over Novem- 
ber, 1937. In the first 11 months this year there were 23,960,000 toll 
messages and long distance calls, a decrease of 309,000 from the same 
pane a year ago. This was probably a result of the decline in business 
activity. 

Records reveal that long distance calls begin to increase in the month 
of May each year with the trend rising through August and then a slight 
recession. 

Telephone calls during December in past years have shown increases 
from about 100,000 to 200,000 over November, the telephone being the 
medium for Christmas calls, near and far.—V. 147, p. 2256. 


Southern Pacific Co.—EZarnings— 


November— 1938 1937 1936 1935 
Gross from railway-.---- $13,267,604 $12,815,526 $14,244,878 $10,612,697 
Net from railway--.--.-- 3,305,294 s x d 902 2,928,413 
Net after rents___.-...- 1,546, 473,161 2,757,514 1,963,821 
From Jan. 1— 
Gross from railway----- 139,003,423 158,435,207 138,812,940 113,547,394 
Net from railway --~---- 0 935 37,668,210 38,623,908 30,658,429 
Net after rents___...-- 9,431,924 17,139,204 22,619,471 15,865,201 
—V. 147, p. 3924. 

Southern Pacific SS. Lines—Larnings— 

November— 1938 1937 1936 1935 
Gross from railway. ---- $587 ,433 $629,961 568 $414,127 
Net from railway ---.--- 50,61 def30 ,564 35,498 def428 
Ne iy oe ike ms aias ~ 32,325  def46,098 35,507 dfel2,585 

rom Jan. 1— 
Gross from railway ---- 6,025,329 7,061,905 5,505,187 4367 ,659 
Net from railway - ----- 171,574 164,241 24,095 def463,509 
Net after rents_-_--.---- def1,131 def80,091  defl6,550 def500,114 
—V. 147, Dp. 3471. 
Southern Ry.—Larnings— 

Nov.— 1938 1937 1936 1935 
Gross from railway - - --- $7,945,525 $7,482,967 $8,569,565 $7,427,315 
Net from railway ------ ’ ,653 1, ,684 2,766,547 2,273,541 
Net after rents___.._--- | 432 351,651 1,931,397 1,550,348 

From Jan. 1— 

Gross from railway - - --- 81,216,494 91,323,621 87,527,003 75,600,922 
Net from railway--_----- 22,658,469 24,901,049 25,990,303 19,562,097 
Net after rents__....--- 11,933,213 14,191,699 17,558,479 12,498,759 
— Third Week of Dec— ——-Jan. 1 to Dec. 21— 

1938 1937 1938 1937 
Gross earns. (est.)_..... $2,577,609 $2,328,652 $115561,264 $128402,056 


—V. 147, p. 3924. 


Sperry Corp.—Listing— 

The voting trust certificates for common stock were admitted to the list 
of the San ncisco Stock Exchange on Dec. 29. The listing consists of 
2,015,565 shares of common stock, $1 par, represented by voting trust 


certificates.—V. 147, p. 3621. 
Spokane International Ry.—Zarnings— 
November— 1938 1937 1936 1935 
Gross from railway- ---- $53,186 $61,428 $65,252 $52,889 
Net from railway - ----- 10,264 13,839 17,765 4,354 
Net after rents___--.--- 2,571 4,290 13,901 def1 ,082 
From Jan. 1— 
Gross from railway----- 683 ,983 787 ,032 718,724 547,167 
Net from railway - - ---- 130,939 202,727 181,502 3,127 
Net after rents__..-.-- 46.414 112,178 99,537 13,557 
—V. 147, D. 3471. 

Spokane Portland & Seattle Ry. Earninge— 

November— 1938 1937 193 5 
Gross from railway. ---- $691,284 $600,404 $731,273 $667 ,898 
Net from railway — . ~~ -- 225,767 127,373 281,274 261,142 
Net after rents__.._--- 95,997 34,643 154,390 133, 

From Jan. 1— . 

from railway. ---- 7,515,974 8,257,898 7,631,095 6,963,035 
Net from railway_..-_-- 056,838 2,695,202 2,656,058 2,640,868 
Net after rents.__._--- 717,625 1,485,315 1,254, 1,387 ,885 


—V. 147, p. 3471. 
Springfield Fire & Marine Insurance Co.— Special Div. 
The directors have declared a special dividend of 25 cents per share in 
addition to the quarterly dividend of $1.12 per share on the common 
stock, both payable Jan. 3 to holders of record Dec. 22. Similar payments 
were made on Jan, 3, 1938, Jan. 2, 1937 and on Jan. 3, 1936.—V. 146, p. 


1 60. 
Standard Gas & Electric Co.— Weekly Out put— 


Electric output of the public utility parading coon es in the Standard 
Gas & Electric Co. system for the week ended . 24, 1938, totaled 118,- 
104,236 kilowatt-hours. increase 24% compared with the corre- 


sponding week last » a 2 147, p. 3 . 
Standar/! Oil Co. of 1.:diana—Establishes Retirement Plan 


Stockholders at special held Dec. 22 approved establishment of a 
contributory retirement plan, effective Jan. 1, . 

Under the plan the com is to pay $2,000,000 into an annuity trust 
and further annual con not in excess of 10% of ted 


annual net earnings after Federal taxes are to be e. 
The stockholders also approved establishment of similar plans for the 


company’s subsidiaries. 
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_ For those employees joining the plan it is expected to provide monthly 
income after retirement, which, together with Federal benefits, will amount 
to approximately 2% of their monthly earnings multiplied by years of 
eorvies. Normal retirement age will be 65 for men and 60 for women. 
@® The new plan replaces one in force since 1903 under which the company 
paid annuities out of current income on a non-contractual basis. 

Employees will contribute equally with the company. Eventually oper- 
ation will be entirely on the is of equal contributive payments.— 


147, p. 3471. 
Staten Island Rapid Transit Ry.—Zarnings— 
November— 1938 1937 1936 1935 
Gross from railway. --_-- $131,818 $126,014 $126,249 $121,950 
Net from railway _--_--- ,186 def3 837 def12,480 def4,801 
Net after rents_______-_ def13,529 def53,478 def50,226 def36,933 
From Jan. 1— 
Gross from railway- ---- 1,482,092 1,424,886 1,464,600 1,373 ,592 
Net from railway _-_-_-- 134,248 defl13,169 def13,815 def58,789 
Net after rents____.-_-_- def252,372 def342,110 def410,792 def466,637 


—V. 147, p. 3471. 
Steel Co. of Canada, Ltd.—E£rztra Dividend— 


The directors have declared an extra dividend of $2 per share in addition 
to the regular quarterly dividend of 4334 cents per share on the common 
stock, both payable Feb. 1 to holders of record Jan. 7. Like amounts were 
paid on Feb. 1, 1938, and 1937, and an equalization dividend of $1.42 % 
per share was paid on Feb. 1, 1936.—V. 146, p. 3822. 


Strathmore Paper Co.—Accumulated Dividend— 

Directors have declared a dividend of $1.50 per share on account of 
accumulations on the 6% cumulative preferred stock, payable Dec. 27 to 
holders of record Dec. 27. Accumulations after the current dividend will 
amount to $20 per share.—V. 147, p. 2103. 


Strawbridge & Clothier—Accumulated Dividend— 

The directors have declared a dividend of $1 share on account of 
accumulations on the 7% cumul. pref. stock, par $100, payable Dec. 30 to 
holders of record Dec. 19. Like amount was paid on April 1 and Jan. 29, 
1938; a dividend of 75 cents was paid on Jan. 3, 1938; $1.75 was paid on 
Oct. 1, 1937; dividends of 75 cents were paid on Juiy 1 and on Aprii 1, 1937; 
a dividend of $1.50 paid on Jan. 28, 1937 and dividends of 75 cents per share 
paid on Dec. 31, Oct. 1, July and April 1, 1936.—V. 147, p. 3622. 


(The) Studebaker Corp.—Z/nterest— 
The interest due Jan. 1, 1939, on the 10-year convertible 6% debentures, 
due 1945, will be paid on that date.—V. 147, p. 3622. 


Submarine Signal Co.—To Pay $1.50 Dividend— 

The directors have declared a dividend of $1.50 per share on the common 
stock, par $25, payable Dec. 27 to holders of record Dec. 22. Similar pay- 
ment was made on . 24, 1937 and compares with 50 cents paid on 
March 18, 1937, a dividend of 50 cents and a special dividend of $2.50 paid 
on Dec. 14, 1936, and 50 cents per share distributed on May 12, 1936, and 
on Nov. 12, 1935.—V. 146, p. 122. 


Super-Power Co. of Illinois—Removed from List and 
Registration— 

The company’s Ist mtge. 444% gold bonds series of 1928 and due March 
1, 1968, and the lst mtge. 44%% gold bonds, series of 1930, due Sept. 1, 
1970, have been removed from listing and registration on the New York 
Curb Exchange.—V. 147, p. 3925. 


Superior Water, Light & Power Co.—Earnings— 
Period End. Nov. 30— 1938—Month—1937 1938—12 Moe ee 














Oo ti venues_-_-_-- $93 208 $87,089 $1,047,467 964 
Gner. eune. tnd. taxes _ 70,268 986 794,906 741,356 
Prop. retire’t res. approp 4,000 4, 48,000 48,000 

Net . revenues. -_- $18,940 $17,103 $204,561 $205,608 
Other Ps onl Sav ak@ ipiadee 76 150 250 384 

inco oe $19.16 $17 re $206.81} $208.99 
Int. ‘ “peek es : H 
Gaker hnanteas SH pile 8,234 8,231 100,161 100,197 
Int. ehereug So cometiuc.”  necce- leee eee cwwee Cr2. 
me... ce genre ea 520-598 leant gs -t86 $99,200 $100,370 
dends a e to preferred s or the 
period, Vhether paid or unpaid_.....------ 35,000 35,000 

NE rE eee ti chknwicnectbbesentnons $64,200 $65,370 
—V. 147, p. 3323. 

Tennessee Central Ry.—Earnings— 

November— 1938 1937 1936 1935 
Gross from railway - - --- $206,796 $194,663 $219,619 $200,232 
Net from railway ----.-.- 58,459 43,197 55,716 48,496 
Net after rents....---- 26,213 13,786 30,731 31,033 

From Jan. 1— 

Gross from railway - --- - 2,073,686 2,329,417 2,296,458 2,059,988 
Net from railway-.----- 527,146 604,550 656 ,948 587 ,202 
Net after rents___.---- 216,103 304,962 422,591 388,019 


—VvV. 147, Dp. 3925. 
Tennessee Electric Power Co.—Earnings— 











P. End. Nov.30— 1938—Month—1937 1938—12 Mos.—1937 
outa _-- $1,474,120 $1,352,586 $16,612,202 $16,117,247 
Operating exps. & taxes_ 884,976 755,543 9,785,489 x9, 979 
Prov. for depreciation - - 105,000 105,000 1,260,000 1,260,000 

Gross income. -_ ---~--- $484,144 $492,043 $5,566,712 $5,402,268 
Int. & other fixed chgs-_-_ 232,197 234,451 2,827,745 2,793,428 

Net income. ___...-- $251,947 $257,592 $2,738,967 $2,608,840 
Divs. on pref. stock - - -- 129,177 129,541 1,550,393 1,551,088 

Balance.......----- $122,769 $128,051 $1,188,575 $1,057,753 


*x No provision was made in 1936 or 1937 for Federal surtax on undis' 
tributed: profits as all taxable income was distributed.— V. 147, p. 3324’ 


Texas Electric Service Co.—Earnings— 

Period End. Nov. 30— 1938—Month—1937 1938—12 Mos.—1937 
Operating revenues...-- $681,255 $711,930 $8,.517.534 $8,270,751 
Oper. exps., incl. taxes _ - 378,023 371,723 4,595,721 4,305,132 
Prop. retire’t res. approp 83 333 125,833 1,042,500 953 ,333 














ONS earners mang mg e 
Gross income. ..-..-- $220,536 $215,016 $2,888,989 $3,018,253 
SS --.  tae  tio se. aa 
Net income..-.----- $77,386 _ $71,962 $1,170,946 $1,312,270 
state gm a — eatin ie 
SE al: a NN PO RS AE $795,268 $936,592 
—V. 147, p. 3471. 
Texas Mexican Ry.—Earnings— 
Gro from railway. --— ‘56 564 siif 110 598.738 595 94 
Net after rents--~77--- def6 622 14:398 3/337 10:803 
Gross from railway----- 885,971 1.373.807 1,166,121 1,099,449 
Netatter renter .227. «48,628 4 348.770 130347 182/778 


Net 
—V. 147, p. 3471. 








Chronicle 4069 
Texas & New Orleans RR.—Earnings— 
ovember— 1938 1937 1936 1935 
Gross from railway_____ $3,631,321 $3,878,572 $4,082,282 $3,353,333 
Net from railway _____- 942,926 865,508 1,382,5. 991,206 
Net after rents________ 505,709 403,910 1,040,072 726,924 
From van. 1— 
Gross from railway. --_- 38,168,383 43,051,199 37,560,468 31,463,868 
Net from railway ____-- 8, 266 10,014,158 8,753,854 5,856,640 
Net after rents___.__.- _ 2,826,098 4,449,181 4,514,272 2,414,138 


—V. 147, p. 3471. 


Texas & Pacific Ry.—Earnings— 


Period End. Nov.30— _1938—Month—1937 1938—11 Mos.—1937 














Operating revenues_____ $2,319,636 $2,492,898 $24,074,688 $27,925,378 
Operating expenses ___ __ 1,559,146 1,814,934 16,700,200 . 19,090,356 
Railway tax accruals -___ 169,776 197,501 1,801,692 2,108,758 
Equip. rentals (net) ___- 102,079 138,329 1,215,909 1,423 ,268 
Joint facil. rents (net) _ _- 7,734 11,650 60,997 47,631 
Net ry. oper.income_. $480,901 $330,484 $4,295,890 $5,255,365 
Other income -_________ 231,824 435,083 590,723 ° 
Total income -______- $712,725 $765,567 $4,892,613 $6,092,415 
Miscell. deductions - - - _ _ 3,954 9,481 106,116 3,442 
Fixed charges. ________ 325,813 326,828 3,621,155 3,624,468 
Net income ________- $382,958 $429,258 $1,165,342 $2,374,505 


—V. 147, p. 3925. 


Third Avenue Ry. System—FEarnings— 

Period End. Nov. 30— 1938—Month—1937 1938—5 Mos.—1937 
Operating revenues ___ _ $1,171,917 $1,133,925 $5,787,500 $5,688,283 
Operating expenses_____ 879,283 867.083 4,441,274 4,431,554 

















Net oper. revenue___._ $292,633 $266,842 $1,346,227 $1,256,730 
pe EE PES a Oe REA 140,834 127 ,028 709,280 644,390 
Operating income__.. $151,799 $139,813 $636 947 $612,340 
Non-operating income__ 23,238 25,902 121,834 129,140 
Gross income. _______ $175,037 $165,715 $758,781 741,4 
Deductions ........... 215,333 216,050 1,086,029 1°694:084 
PM ee ck. $40,296 50.334 327 ,247 ’ 
—V. 147. p. 3472. . F = 


Title Insurance & Trust Co. (Los Angeles)—Eztra Div. 
The directors have declared an extra dividend of 50 cents per share in 
addition to a quarterly dividend of 75 cents per share on the common stock, 
both payable Jan. 2 to holders of record Dec. 22. Similar payments were 
made on Dec. 31, 1937. An extra dividend of 50 cents in addition to a 
quarteriy dividend of 50 cents was paid on Jan. 2, 1937.—V. 145, p. 4130. 


307 West 79th Street Realty Corp.—Trustee— 

Sterling National Bank & Trust Co. has been appointed trustee of $375,- 
000 mortgage certificates on premises of the 307 West 79th Street Realty 
Corp., in connection with reorganization of an issue of the Prudence-Bonds 
Corp. known as the Book Realty Corp. 


Tobacco Securities Trust Co., Ltd.—Final Dividend— 
Company paid a final dividend of 42% cents share on the American 
depository receipts for ordinary stock and a dividend of 3 3-5 cents per 
eae. 2 1 erat shares on Dec. 23 to holders of record Dec. 1 
é .D. : 


Toledo & Ohio Central Ry.—Abandonment— 


The Interstate Commerce Commission on Dec 16 issued a certificate 
pern seeing abandonment by the company of a line of railroad in Meigs 
County, Ohio, and abandonment of operation thereof by the New York 
Central RR., lessee. The line in question extends from Rockville in a 
— northerly direction to Calvin, approximately 2.5 miles, all in the 

ownship of Salisbury.—V. 147, p. 283. 


Toledo Peoria & Western RR -Borhinge-~* 
936 


November— 1938 1937 1935 
Gross from railway. -_.__ $177,000 $228,035 $209,624 $180,045 
Net from railway__.__- 56,70 88,033 70,243 ,926 
Net after rents________ 28,998 39,397 31,590 37,196 

From Jan. 1— 

Gross from railway-_.-_- 1,997,610 2,238,142 2,214,690 1,682,497 
Net from railway. ____- 635,958 693 ,074 695,664 421,089 
Net after rents________ 293 ,946 291,125 308,233 193 ,388 


—V.1 47, p. 3473. 


Trusteed Industry Shares—Dividend— 
Directors have declared a dividend of seven mills per share, payable 
Dec. 27 to holders of record Dec. 21.—V. 147, p. 284. 


Twin State Gas & Electric Co.—Zarnings— 
Period End. Nov. 30— 1938—Month—1937 1938—12 Mos.—1937 
$221,172 $219,087 $2,496,676 $2,472,835 











Operating revenues - -_-_ ‘ 
Operating expenses __- _- 147,804 132,019 1,682,763 1,650,524 
State & municipal taxes _ 16,290 12,974 177, 164,624 
al security taxes____ 1,391 7 15,34 10,231 
Fed. (incl. income) taxes 9,740 9,413 122,574 98,986 
Net operating income. $45,947 $63 ,903 $498,410 $548,470 
Non-oper. income (net) - Dr295 815 36,578 14,671 
Gross income-_-_....-_- $45,652 $64,718 $534,988 $563,141 
Bond interest__......-- 11,161 11,161 133 ,936 133 ,936 
Other interest (net) - _ -- 7,222 8,496 91,318 109,421 
Other deductions - - - - -_ 2,724 3,094 32,666 36,871 
Net income_-___-_._-_- $24,545 $41,967 $277 ,068 $282,913 
Pref. requirements. 20,790 20,790 249,475 249,475 


div. 
—V. 147, D. 3324. 


250 Beacon Street Co.—Earnings— 
; Earnings for Period Sept. 1, 1937 to Aug. 31, 1938 


Tetel SOG. 6 ict done di RAWLS bS bdo wr acidnecboocohenbnad $45,944 
ORORIGE nicks one dann dit ban dee thdediia bheiiiiiadnanhe 47 342 
Mee AG: bhdk Sine a A METS wth dbdindadddndandd $1,399 
Balance Sheet Aug. 31, 1938 
Asséts— | TAabilities—- 
Ce ee 2 oy, Se £42,659 | Accounts payable. _._____.--.-- 3647 
Accounts receivable—tenants... «1,375!| Rents collected in advance-_---- 464 
PENDE GNU nn concede esd dine ¥387,171| Items accrued___.._....------ 17,269 
Deferred charges. ._...--..---- 6,215 | Cap. stk.—53,362 shs no par val 459,418 
SOREN. adc dion athe 40,385 
Tee) |. ok <a aes ae SANT Meet” POMGis sh wbaca-codenbacsus $437,412 


x After reserve for doubtful accounts of $867. y After reserve for 


depreciation of $78,108.—V. 122, p. 2814. 


Union Bag & Paper Corp.—T7o Sell $4,600,000 44% 
Notes Maturing 1941-1951 to Metropolitan Life and Prudential 
Life Insurance Companies—Also Files Registration on 210,455 


Shares of Capital Stock— 

It was announced Dec. 29 that the company Rroposes to issue 44% 
serial pr: notes in the pal amount of $4, ,000 under agree- 
ment with the Metropolitan Insurance Co. and the Prudential Life 
Insurance Co. of America which will buy the notes for investment purpoass 
The notes are to mature eid from 1941 to 1951 as follows: $150,000 
on each Jan. 1 from Jan. 1, 1941 to Jan. 1, 1 , incl.; ,000 on Jan. 1, 
1944; $500,000 on each Jan. 1 from Jan. 1, 5 to Jan. 1, 1949, inel.; 
$674,000 on Jan. 1, 1950; and $676,000 on Jan. 1, 1951. The notes are 
to be made in 11 es, to K, one-half the notes of each series to be 
bought by nye of the 


orporati on Dec. 29 also announced the filing of a tion state- 
aus with the Securities and Exchange Commission in Washington covering 
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210,455 shares of capital stock without par value. E. H. Rollins & Sons, 
Inc., and Blyth & Co., Inc., are named as principal underwriters of the 
new issue. 

Upon the registration statement becoming effective, the new stock is 

ted to be offered to stockholders of the compeny of record about 
Jan. 21, 1939, at the rate of one share of new stock for each five shares 
of the company’s present stock held. Subscription rights, evidenced by 
transferable subscription certificates, will then expire about Feb. 4, 1939. 

Net proceeds of the sales of the new stock together with the proceeds 
of the sale of the notes wil: be used to retire all the company’s presently 
outstanding indebtedness with the exception of a small amount of purchase 
money mortgages on southern timberlands of which there will remain less 
than $500,000 outstanding, in which the company has no right to repay- 
ment, due before Jan. 31, 1943. Indebtedness which it is proposed to 
retire total $6.268,527, including equipment and miscellaneous notes of 
$2,378,585, and bank loans of $3°735 141, incurred chiefly in the con- 
struction of the company’s Savannah plant, and timberland notes of 
$154,801. The result of the new financing will be to reduce materially 
the company’s debt and place all except current indebtedness on a long- 
term basis. ; ‘ : 

On completion of the new financing the company's capitalization will 
consist of less than $500,000 timber notes, $4,600,000 notes payable to 
insurance companies, and 1,272,437 40-88 shares of no par capital stock. 

See also list given on first page of this department. —V. 147, p. 3172. 


United Cigar-Whelan Stores Corp.—(/ficials Resign— 
This corporation has notified the New York Stock Exchange of the re- 
signation of Hi. J. Moffett as Vice-President, of Harry Rubenoff as Treas- 


urer and of Wallace Groves as a director. . 
Edward E. Cody recently was elected Vice-President and Treasurer. 


Mr. Rubenoff remained as Secretary. Mr. Moffett resigned as Vice-Presi- 
dent and L. G. Ott and R. H. Hadley were elected Vice-Presidents four 
months ago. Mr. Groves, Chairman of the Phoenix Securities Corp., re- 
signed to give more time to other interests.—V. 147, p. 3325. 


United Corp.—Preferred Dividend 

Directors on Dec. 23 deciared a dividend of 75 cents per share on the $3 
cumulative preference stock payable Jan. 18, to holders of record Jan. 3. 
This was in furtherance of the policy indicated by the company in seeking 
to pay as soon as it properly could the arrearages on such stock. 

Payment is first since April 1, 1938, when a regular quarterly dividend of 
75 cents was paid.—V. 147, p. 3473. 


United Gas Corp. (& Subs.)—LZarnings— 

Period End. Nov. 30— 1938—3 Mos.—1937 _1938—12 Mos.—1937 
Operating sovemnas gaara $9,429,677 $11,004,152 $41,152,430 $47,040,925 
Oper. exps., incl. canes. - 5,540,098 5,424,016 22,225,326 22,761,391 

t ti ent vA 
Pree yn appropria'ns 2,042,752 2,181,775 8,701,690 8,638,358 
__. $1,846,827 $3,398,361 $10,225,414 $15,641,176 
One oper. evens ~~~ eet 932 212.377 268-210 645,028 

















Other income deduc'ns- 69,929 137,770 588,720 838,524 
Gross i _ oe pa eye $i 837,830 $3,472,968 $9,904,904 $15,447,680 
Int. on Pare mone bonds - 77,670 125,708 398,429 577,119 
Int. on coll. trust bonds - 50,000 50,000 200,000 219,581 
Int. on Semenmares . eae 405,063 405,063 1,620,250 1,620,250 
tes, 
Other ey mt 491,795 «487,023 1,949,198 1,951,823 
x Other deductions --- ~~ 14,530 243 ,742 ’ 4 
Int. charged to construc. Cr5,793 Cr9,683 Cr26,945 Cr61,093 
Balance yet ad ogre $804,565 $2,171,115 $5,484,269 $10,875,512 
Preferred viden to 
= pete eee 212 3,607 847 39,244 
ort cable to mi- 
meriey lnterents.......-. 37,228 14,395 95,108 46,958 
Balance carried to con- 


solidated earned sur. $767,125 $2,153,113 $5,388,314 $10,789,310 


x inchodes non-cecunsing 
harg ceeguene- 
tion pen su 191,730 226,775 191,730 
in certain 





bs. 
Note—igures previousl ublished for prior periods have 
cases been rearranged in the Spove statement. 
Statement of Income (Corporation Only) 
* Period End. Nov. 30— _1938—3 Mos.—1937 1938—12 Mos.—1937 
Oper. revs—natural gas_ $1,659,483 $1,086.2 $8,391,546 w$2.112.462 


Oper. exps.,incl.taxes.. 1,503,542 551,326 6,648, x1 980,857 
retirement re- 
ree appropriations. 131,900 110,000 ~—«633,300 ~—««140,000 


toe 
~ 





Net oper. revenues— 








Natural gas........ weibio $24,041 $22,421 $1,109,277 xl 395 
Other income.......-..- 2,184,242 1,855,902 6,909,624 6,782,021 
Other income deductions 46,057 112,788 488,980 733 ,093 
Gross income.......-. 2,162,226 $1,765,535 $7,529,921 $6,040,533 
Int. on debentures_-.--- . 501,525 139,313 2,006,1 Pia 
Int. on notes and loans-. 438,696 438,696 1,759, +759 ,604 
Other interest_........ 14,069 8,056 40,756 10,742 
Other deductions... -.- ome t°<<: emai ae: ©. skenkndh 
“ ed toconstruc. ...--- wee: \aaene Cr95 
Net income......... $1,206,475 $1,179,565 $3,718,056 $4,130,969 


x Items oe ou marked PD igeh ney meters ¢. nee gas distribution 
properties on and su uen y 28, 

S Represents inverest on U Gas Public Service Co. 6% debentures 
from Nov. 5, 1937, on which date said debentures were assumed by this 
company. 

Summary of Surplus for the 12 Months Ended Nov. 30, 1938 














Total Gages Bye 
Se, DOG TE TOR onsteccnosecse $38,071,193 $14,290,697 $23,780,496 
Adjustment upon liquidation of sub- 
“(Ree ee: 104,282 163,639 Dr59,357 
St AERC Ay SE Ra 13,815 13 483 332 
PE dstbinbokendneinns. --------$38,189,290 $14,467,819 $23,721,471 
Deduct miscell. adjustments (net)~.- 36,446 i -...-. ¥ 
RRNBGD.. on cvecancicesagnaccecsor $38,152,843 $14,467,819 $23,685,025 
Net inc. for 12 mos. end. Nov. 30,'38 3,718,056  -.-.-.-.- 3,718,056 
SI ie dsb ts eto in thiieipenin icin wish $41,870,899 $14,467,819 $27,403,081 
Deduct divs. on $7 pref. stock...... 3,148,764 .-..-- 3,148,754 
Surplus Nov. 30, 1938.......---- $38,722,145 $14,467,819 $24,254,327 
_ baz. Pp. 3777. . - 


United Gas Improvement Co.—Week.y Output— 

Week Dec. 24, 38 Dec. 17, ’38 Dec. 25, '37 
Electric output of system (kwh.)--_--~- 104,496,815 102,015,473 90,099,332 

Director Resigns—The resignation of Morris L. Clothier as a director of 
this company was accepted on Dec. 28 by the Board. 

Director Resigns— 

The resignation of Morris L. Clothier as a director of this com was 
—— on ons 27 at the December meeting of the board of tors. 
—v. +P. » 


United States Cold Storage Corp.— Accumulated Div.— 


The paid a dividend of $1.50 share on account of accumula- 
tions on the 7 cody erg dh Lad stock, par $100, on Dec. 27 
of of $3 was paid on Sept. 30, 1937 


to holders Dec. 23. Di 
and one of $2.50 was paid on June 30, 1937.—V. 147, p. 3030. 


United States Foil Co.— No Preferred Dividend— 
Se eee, 8, Des. SS Seeeed, by guts whe Aividens 
time on % 


Directors 
ordinarily due at this cumulative stock. A 
quarterly dividend of $1.79 per an te oe Oe Oct. 1, laete-V iat 
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U. S. Fidelity & Guaranty Co. (Balt.)—Jnitial Div.— 


Directors have declared an initial dividend of 25 cents per share on the 
common stock, payable Jan. 16 to holders of record Dec. 31.—V. 147, p. 


2550. 


United Stockyards Corp. (& Subs.)—Zarnings— 























Years Ended Oct. 31— \ 1938 1937 
Subsidiary Operating Companies— 
Operating income— 
Yardage and weighing.___...--..----------- $2,559,710 $2,476,728 
Gross profit on sales of feed and bedding- ------- 799,193 941,090 
Other yard income (net) .....---.--.-.-------- 414,622 415,764 
Total operating income. ..............+-----.- $3,773,526 $3,833,582 
Opeteting GER caus ncesisnontbanminwnita 2,527,786 2,550,684 
Net Geri GGOnts.. ce cctides coddesssianss $1,245,740 $1,282,898 
Othet HM. 4.066b ice ntdadaeontdnitndémhoastes 109, 102, 
Net income before int. paid inc. taxes, &c_-.---~-. $1,355,325 $1,384,976 
Int. paid on bonds and notes, &c_.--..-.------.- 110,477 111.616 
Amort. of settlement on leased stock-car contract. 0 ee ee 
a Prov. for Fed., Canadian & Stateincome taxes-- 209,468 219,578 
Net income before insurance gain---...-_..---- $1,012,879 $1,053,782 
Excess of recovery on fire over deprec. ledger values 
of property GAGWOIOR . « cccwnctscapdawetoncie.  tinadan 91,877 
Total net income of sub. oper. cos.......----.-- $1,012,879 $1,145.660 
Equity of minority stockholders therein----.-_--.-- 242,293 354,110 
Equity of United Stockyards Corp. in total net 
ineome of suneIGIOIIes. . « cisig ds ciddedcuncce $770,586 $791,550 
United wae pe oh Corp—Exps. & int. deducts.— 
General and administrative expenses__..._...--. 92,833 88,221 
Interest on bonds of United Stockyards Corp- ----- 263,435 224,235 
30nd discount and expense amortized. _.......-.-- 27,409 22,671 
Canadian income taxes, &c.......-..-..------.- 4,804 17,232 
Wot INGGURG. bi ésuk de baci eS aeadses $382,105 $439,190 
Dividends paid in cash: 
Premeryel GOGGR «24 nickse cddbnsssiritenasnwm 301,715 250,062 
COMMER SOGGE. 6 addcnsipinda nia kia Op tmetn ss 140,258 170,540 
Avge. no. of shs. of com. stk. outstdg. ($1 par) ---- 374,000 ,000 
Earnings per share on common.-_............---- $0.21 55 


a Includes $248 in 1938 and $3,328 in 1937 surtax on undistributed profits. 
Notes—(1) No provision has been made in the foregoing consolidated 
statement for the year ended Oct. 31, 1938 for Federal income taxes in the 
amount of approximately $20,000 representing the tax applicable to disputed 
deductions made in 1937 and comparable items to be claimed in 1938 by a 


subsidiary company. 


(2) The provisions for depreciation for the year ended Oct. 31, 1938, 
including charges to other expense accounts, amounted to $369,920 ($351,- 
007, in 1937). No depreciation was provided during the year on railway 
properey of the St. Paul Bridge & Terminal Co., leased to the Chicago 


Great 


(3) No 


estern RR. Co. under an agreement which provides that the lessee 
bears the expense and cost of maintenanace and replacements. 


rovision has been made in foregoing consolidated summary of 


income oni: expenses for year ended Oct. 31, 1937 for disputed Iowa moneys- 
and-credits taxes. The amount involved for the year is approximately $26,- 


000 in the event of an adverse court decision. 
Consolidated Balance Sheet as of Oct. 31 


1938 1937 1938 1937 
Assets— $- $ TAabiltttes— $s 
fe PROT Mie Sos 1,082,299 x560,769| Notes pay. to bks. 

Marketable securs. 238,372 751,808 Gs oiiata ',  manmeiin 117,004 
Acets. & notes Accounts payable. 40,744 103 ,872 
receivable ....- 174,322 167,553 | Divs. pay. to min. 

Inventories ...... 261,746 336,860] stkhirs.ofsub.. -..--- 14,599 

Investments, &c.. 2,563,764 2,614,676] Accrued expenses. 549,913 556,117 

z Property, plant & L’g-term indebted- 
equipment. -..-_- 14,792,088 15,026,321 ee 8,549,000 8,571,408 

Def. chgs. & prepd. Res.forcontings.. -..... 27,875 
expenses....... 693,860 676,843 | Equity of min.ints. 

NS di wite wine 4,021,732 4,039,024 


b Pref. stk. held by 
sub., 9,000 shs., 


a Preferred stock. 4,652,500 4,652,500 
Com. stk. ($1 par) 374,000 374,000 
Earned surplus -.. 19,080 18,588 
Paid-in surplus... 1,696,234 1,756,594 


at cost....-..- Dr96,750 Dr96,750 











TOO. natinmning 19,806,453 20,134,829 TRidiiinse oon 19,806,453 20,134,829 
x Less freight collections for railroads of $150,312. y After reserve for 
doubtful accounts and notes of $4,730 in 1938 and $4,341 in 1937. z After 
reserve for depreciation of $5,945,522 in 1938 and $5,631,770 in 1937 and 
excess of underlying book value at time of Gynt of equity in sub. 


companies over cost thereof (net) $145,391 in 


38 and $172,046 in 1937. 
a Represented by 440,000 no par shares. b 9,000 shares at cost 


Statement of Income Year Ended Oct. 31, 1938 (Company Only) 


I i oh acdc cies bok ww ws ei ie mca dis 
Interest received on bonds and note of subsidiaries._.._______- 
Management charges to subsidiaries_.__.__.....__...._______ 


92,833 
ne a ae aineue 
Interest charges and other deductions_-.........._.________.- 
ii iid os os a a i a 


Preferred dividends $20 COND II 5 a '55 bin cece cn cccccoct 
37 4% cents per share)__._.......__..___.- 


Common dividends 


--$740,195 
1,282 


-. 33.250 


~-$681,893 


-- 295,648 


--$386,245 


x Includes amount allocated to paid-in apepies as authorized by board of 


directors Dec. 14, 1938, amounting to $60,3. 


Note—No provision for Federal normal tax or surtax on undistributed 


net income is required for the year ended Oct. 31, 1938. 
Balance Sheet Oct. 31, 1938 (Company Only) 
TAabilities— 


Assets— 
Cash in bank & on hand_.-.-. $199,404 | Accounts payable. ........ 
Account receivable.......-. d Accrued expenses.._...... 
Inv. in stocks of sub. stock- lateral trust 44%s....... 
ards, cos., at cost......- a12,200,236 | Preferred stock. .-...-.__- 
Furniture & fixtures... ...-.. 4,476 | Common stock-_._........- 
erred charges ........... 538,424) Paid-in surplus..........- 
Tea dhaicoasaanonnan $12,949,946; Total........... ecto an eit 





-$12,949,946 


with the trustee under the trust indenture to secure 15-year 


a Pl 
collateral trust 444% bonds.—V. 147, p. 2257. 


United States Life Insurance Co. in the City of New 


York—Stock Isswe Oversubscribed 


Subscription lists for the new issue of 70,000 additional shares of 35 


par value capital stock offered by the ny closed on Dec. 
ap oan by company 10 with a 


F , in making announcement, 
said, ‘“There has been ble interest in the and finanelai 
world as to of tl of the capital structure of 

company. am cuiarly happy in being state that the 

on of ,000 * ee was received by the company 
close of business on Dec. 15, thus increasing 

a total of $500,000. The both of stockhol and of aos 


to 
_ this investment opportunit 


and he Unite 
the progressive program spirit of The United States Life." 
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The issue was underwritten by S. E. Levy & Co., 40 Wall St., N. Y. City. 

Company was created May 28, 1935, by the merger and consolidation, 
as of Jan. 1, 1935, of The United States Life Insurance Co. in the City 
of New Y ork and the Brooklyn Nationa! Life Insurance Co., under Section 
80a of the New York Insurance Law. The United States Life Insurance 
Co. in the City of New York was inco rated under the laws of New York 
Feb. 25, 1850; the Brooklyn National Life Insurance Co. was incorporated 
under the laws of New York April 9, 1925. 

Under the plan of merger and consolidation the capital of the combined 
Company was reduced from $500,000 to $300,000, and the combined 
surplus was increased $200,000. The capital stock of $300,000 of the 
company consisted of 30,000 shares of $10 par value. Each of the old 
Brooklyn National Life stockholders received five shares of the $10 par 
value of the company for each $100 par value share of the Brooklyn National 
Life; and each of the stockholders of the old U. 8. Life Insurance Co. in 
the City of New York received two of the $10 par value shares of the com- 
pany for each of the old $30 par value shares. The company took over 
all the assets and liabilities of both of the constituent companies. 

The company is authorized to do the business of life insurance, and is 
writing insurance, in the States of New York, New Jersey, Pennsylvania, 
Rhode Island, Connecticut, Ohio, Illinois, Indiana, Louisiana, the District 
of Columbia, the Panama Canal Zone, the Territory of Hawaii, the Philip- 
_ Islands, the Republic of Colombia, the Netherland East and_ West 

ndies, the United Kingdom of Great Britain and Northern Ireland, China, 
the Crown Colony of Victoria (Hongkong), the Straits Settlements, the 
Federated Malay States, and the ederated Malay States. 

Capitalization—As of Sept. 30, 1938, the capital stock of the com y 
consisted of an authorized issue of 30,000 shares of capital stock (par $10), 
all of which were issued and yeep eG 

In October, 1938, by amendments of the certificate of incorporation, the 
par value of each of the 30,000 outstanding shares was reduced from $10 
to $5, thus reducing the capital stock represented by all the outstanding 
shares to $150,000 and creating an additional paid-in surplus of $150,000. 
The capital stock was also increased to $500,000 and 70,000 additional shares 
of a par value of $5 each were authorized. 

Purpose—The net proceeds to be derived by the company from the sale 
of the issue are estimated at $339,000 after the deduction of the under- 
writing fee of $1,500 and after the deduction of expenses estimated at 
approximately $9,500. 

he entire proceeds will be used for additional working capital, to be 
invested in securities and mortgages permitted by the laws of the State 
of New York.—V. 147, p. 3030. 


United States Plywood Corp.—Admitted to Dealings— 


The company’s common stock, par $1, and the $1.59 cum. conv. 
ferred stock, par $20, have been admitted to dealings on the New 
Curb Exchange.—V. 147, p. 3778. 


U. S. Smelting, Refining & Mining Co.—To Pay $1 Div. 


* The directors on Dec. 23 declared a dividend of $1 per share on the 
common stock, par $50, payable Jan. 14 to holders of record Jan. 3. A 
like amount was paid on Oct. 15, July 15, April 15 and on Jan. 15, 1938; a 
dividend of $3 was paid on Dec. 22, 1937, and a regular quarterly of $2 
per share was paid on Oct. 15, last. See V. 144, p. 2153, for detailed record 
of previous dividend payments. 

“The present declaration and other declarations which have been made 
during the year on the common stock have been in view of current earnings 
and are not to be considered as establishing any regular dividend rate,’’ the 
company announced. 


re- 
ork 








11 Months Ended Nov. 30— 1938 1937 1936 
= Grows ‘carmings.<... 2.2 - 2. ces $5,846,418 y$8,698,508 $7,953,972 
Property reserves-_--.....-------.-.- 2,333,141 2,424,791 2,710,607 
PES Ont: oii onc bon esl ck $3,513,277 $6,273,717 $5,243,365 
Preferred dividend requirements__.. 1.501,333 1,501,333 1,501,333 
RD ERE Po ae oy SR $2,011,944 $4,772,384 $3,742,032 
Earnings per share on 528,765 shares 
of common stock outstanding --- --~ $3.80 $9.02 $7.07 


x After deducting all charges and taxes, including Federal income taxes, 
but before deducting property reserves. y 1937 earnings include quota- 
tional gains of $326,208.—V. 147, p. 1941. 


Utah Power & Light Co. (& Subs.)—Zarnings— 

Period End. Nov.30— 1938—Month—1937 1938—12 Mos.—1937 
Operating revenues ----- $1,130,294 $1,152,567 $12,686,499 $13,164,334 
Oper. exps., incl. taxes_ 632,366 50,411 7,482,592 7,786,302 
Property retirement re- 














serve appropriations -_ - 91,000 63 ,942 1,065,268 765,632 

Net oper. revenues... $406,928 $438,214 $4,138,639 $4,612,400 
Other income (net) ----- 129 477 3,369 3,681 

Gross income-------- $407 .057 $438,691 $4,142,008 $4,616,081 
Int. on mortgage bonds~_ 193 ,026 195,622 2,338,629 2,350,293 
Int. on debenture bonds - 25,000 25,000 300,000 00,000 
Other int. & deductions_ 15,627 15,490 195,666 200,274 

Net income. ___----- $173,404 $202,579 $1,307,713 $1,765,514 
x Dividends applicable to preferred stocks for the 

period, whether paid or unpaid__._..-------- 1,704,761 1,704,761 

NIA, 0 ashes titidtemh dng deed ths atin peibie def$397 ,048 $60,753 


x Dividends accumulated and unpaid to Nov. 30, 1938, amounted to 
$6,819,044 after giving effect to dividends of $1.16 2-3 a share on $7 pre- 
ferred stock and $1 a share on $6 preferred stock, declared for payment on 
Dec. 21,1938. Dividends on these stocks are cumulative.—V. 147, p. 3325. 


Utah Ry.—£arnings— 


Fr November— 1938 1937 1936 1935 
Gross from railway----- $92,462 $113,700 $119,034 $156,209 
Net from railway_-.--- 27, 35,625 42,159 73,475 
Net after rents......-.- 8,204 22,228 24,899 54,645 

From Jan. 1— 

Gross from railway-----. 582,064 1,121,756 964,411 931,176 
Net from railway..-.-.-.- 42,393 236,104 279,980 289,457 
et after rents_....... def70,615 118,374 177 ,326 148,480 
—V. 147, p. 3778. 
Virginian Ry.—£arnings— 
* November— 1938 1937 1936 1935 
Gross from railway....- $788,032 $1,767,837 $1,600,999 $1,252,225 
Net from railway------ ,003, 1, 3 919,601 677, 
ne — — 8 SEIS Fi 820,052 869,938 886,770 577,223 
rom Jan. 1— 
Gross from railway -..-.- 17,311,952 18,313,698 16,006,070 14,358,635 
Net from railway------ 8,529, 9,993,903 8, 488 $7,772,847 
Net after rents_.--....-. 6,979,014 8,617,473 8,129,836 6,545,938 
—V. 147, p. 3779. 

Wabash Ry.—£arnings— 

November— 1938 1937 1936 1935 
Gross from railway... $3,602,920 $3,611,069 33,991,671 $3,525,776 
Net from railway_.-.-- : 774,241 1,238,107 978,768 
ne fo! a rege ay  ennende ana 290,518 248,122 710,223 563 345 

rom Jan. 1— 
G from way... 36,765,648 42,550,047 41,914,653 37,744,754 
Net from railway--..-.--. 7,071,260 9,462,830 10,515,651 9,127,743 
Net after rents.......-. 852,531 3,839,394 5,069,131 4,372,821 

Interest— 

Under the terms of an order entered in the Federal Court at St. Louis, 
Mo., on Dec. 14, 1938, the receivers have been authorized to pay the 
balance of 20% of t face amount remaining unpaid on: 
nig upon series No, 97. due Nov. 1, 1937, appertaining to the Wabash 

. first 0 bonds; 

Coupons series Nos. 92 and 93, due July 1, 1937, and Jan. 1, 1938, re- 
spectively, a to the Wabash RR., Detroit and Chicago extension 

Coupons series Nos. 73 and 74, due . 1, 1937, and March 1, 1938, 

division 


pons 
respectively, Yan to the Wabash RR. Toledo and Chicago 
first mortgage 4% bonds. 





4071 


Such final payments of 20% will be made on and after Dec. 29, 1938, at 
the office of the Treasurer for receivers, 33 Pine St., New York, upon sur- 
render of the coupons.—V. 147, p. 3779. 


Weeden & Co.—Dividend Resumed— 

Directors have declared a dividend of $1 per share on the common stock, 
no par value, payable Dec. 30 to holders of record Dec. 20. This will be 
the first dividend paid since Sept. 30, 1937 when a regular quarter:y divi- 
dend of 50 cents per share was distributed.—V. 147, p. 2551. 


Western Maryland Ry.—Earnings— 
Period End. Nov. 30— 1938—Month—1937 


Chronicle 


1938—11 Mos.—1937 

















Operating revenues -- _ __ $1,229,387 $1,301,287 $12.309,901 $16,317,640 
Operating expenses _ --_-__ 803,739 871,223 8,480,638 10,701,080 
Net operating revenue $425,648 $430,064 $3,829,263 $5,616,560 
TO bh o5 si kee 60> cc 61,621 61,621 772,835 1,082,835 
Operatingincome_... $364,027 $368,443 $3,056,428 $4,533,725 
Equipment rents. - - - - _ - Cr43 ,952 Cri7,580 Cr231,657 Cr239,307 
Joint facility rents (net). Dr11,689 Dri3,605 Dri24,030 Dr144,012 
Netry.oper.income.. $396,290 $372,418 $3,164,055 $4,629,020 
Other income. __..____- 8,471 8,637 112.689 92,611 
Gross income. ______- $404,761 $381,055 $3,276,744 $4,721,631 
Fixed charges_......._- 280,364 279,024 3,033,842 3,032,377 
Net income. ___...-.. $124,397 $102,031 $242,902 $1,689,254 


—V. 147, p. 3926. 
— Week Ended Dec. 21— ——Jan. 1 to Dec. 21— 


1938 193 38 19; 
Gross earnings (est.).... $300,486 $329,491 $13,215,925 $17,331,453 


—V. 147, p. 3926. 
Western Pacific RR.—Zarnings— 


November— 1938 1937 1936 1935 
Gross from railway... $1,418,538 $1,363,272 $1,333,688 $1,291,043 
Net from railway__.... 465, 67 ,687 326,222 349,729 
me See yous RGR. 289,024 def106,656 145,911 184,667 

an. 1— 
Gross from railway__.-- 13,322,183 15,331,843 13,507,210 11,857,787 
Net from railway... .- 10,81 1,054,259 1,590,379 2,093,094 
Net after rents_....__- df1,216,353 def595,686 def200,220 603 594 


—V. 147, p. 3780. 
Western Ry. of Alabama—Zarnings— 


November— 1938 1937 1936 1935 
Gross from railway_---- $144,993 $136,226 $148,521 $125,912 
Net from railway-----_- 26 674 9,056 28,358 17,137 
Net after rents........ 10,801 def2,954 11,210 13,218 

From Jan. 1— 

Gross from railway... 1,493,152 1,557,326 1,443,201 1,243 ,872 
Net from railway... -. 181,260 179,909 137,626 def12,157 
Net after rents........ 51,644 85,155 37,220 def53,976 


—V. 147, p. 3474. 


Western Union Telegraph Co., Inc.—New Officers— 


This corapeny announced on Dec. 21 that, effective Jan. 1, Joseph L. 
Egan, who has been in charge of its contracts and railroad relations, will 
become Vice-President in Charge of Public Relations and Contracts. 
Chester page A who has been Comptroller, will be made Vice-Preisdent & 
Comptroller with headquarters in New York City.—V. 147, p. 3926. 


Westinghouse Air Brake Co.— Smaller Dividend— 


Directors have declared a dividend of 12% cents per share on the common 
stock, payable Jan. 31 to holders of record Dec. 31. This compares with 
a dividend of 25.9169 cents paid on Oct. 31 last and regular quarterly 
dividends of 25 cents per share previously distributed.—V. 147, p. 3175. 


Wheeling & Lake Erie Ry.—Farnings— 


November— 1938 ‘ 1937 1936 1935 
Gross from railway----- $1,093,559 $1,095,301 968 $1,144,442 
Net from railway _.--.-- 325,754 202,875 466 645 342,975 
Was after somes is diguhbre 279,190 161,812 415,729 277 321 

rom Jan. 1— 
Gross from railway. -.-_.- 9,879,587 15,103,857 14,094,064 12,239,666 
Net from railway.....- 2,579,967 4, 405 4,086,760 3,132,147 
Net after rents.......- 1,905,198 4,244,483 3,186,482 2,244,236 


—V. 147, p. 3926. 
Winchendon Electric Light & Power Co.—Div. Doubled 


The directors have’ declared a dividend of $2 r share on the capital 
stock, par $100, payable Dec. 28, to holders of record Dec. 21. his 
compares with $1 paid on utr 29, last; $2 on April 29, last; $1 on Jan. 31, 
1938; $2.50 paid on Oct. 29, 1937; pS pe on July 30, 1937; $2 paid on 
April 30, 1937; $1 paid on Jan. 29, 1937 and $1.50 per share distributed 
on Oct. 31, 1936.—V. 146, p. 2875. 


Winnipeg Electric Co.—Larnings— 


Period End. Nov. 30— 1938—Month—1937 1938—11 Mos.—1937 
Gross earnings. -_--..--- 592.120 $582,453 $5,956,890 $6,108,343 
Oper. exps. & taxes-_--- 330,058, 330,423 3,505,880 3,613,191 


$262,062 $252,030 $2,451,010 $2,495,152 





Net earnings.-..--.-- 
—V. 147, p. 3475. 


Wisconsin Central Ry.—JZarnings— 
Period End. Nov. 30— 1938—Month— 1937, 1938—11 Mos.—1937 

















Freight revenue- -- ----- $838,608 $698,783 $8,808,391 $10,718,694 
Passenger revenue. -- -- - 19,702 25,65 296,391 358,213 
All other revenue-.------ 63,786 66,598 726,935 $32,234 

Totalrevenues-- ----- $922,097 $791,065 $9,831,716 $11,909,114 
Maint. of way & struct. 

OE etl yo PMS fh 112,245 102,146 1,306,636 1,411,491 
Maint. of equipment -_ 158,092 160,623 1,689,016 1,816,915 
Traffic expenses. —_—_-_-- 26,284 26,889 302,383 285,374 
Transportation expenses 389,385 401,081 4,344,234 4,560,765 
Genera] expenses - - _- - - - 32,854 49,357 426,758 487 ,591 

Net railway revenues. $203,236 $50,968 $1,762,690 $3,347,004 
pe OE i itn Se A RE RI 78,814 70,382 916,135 591,550 

Net after taxes__--_--- $124,422 x$19,413 $846,554 $2,755,453 
Hire for equipment-Dr _ 34,849 44,764 396,88: 613,137 
Rental of terminals-Dr - - 34,559 46,704 484,534 466 624 

Net after rents____--- $55,013 x$110,881 x$34,863 $1,675,692 
Other income (net) . - — -- 4,440 Dr74,767 Dr756,116 Dr819,078 
Int. on funded debt - - - - - 137 ,027 138,736 1,520,663 1,531,763 

Net deficit. ..--.-.-- $146 454 $324,384 $2,311,642 $675,149 


x Indicates loss. 

Note—As there is no taxable income to date, no provision is necessary 
for the surtax on undistributed profits imposed under the Revenue Act of 
1936.—V. 147, p. 3475. 


Wisconsin Electric Power Co.—Listing— 
The New York Stock Exchange has authorized the listing of first mortgage 
bonds, 3 4% % series due 1968, due Oct. 1, 1968.—V. 147, p. 3031, 2880. 


Yazoo & Mississippi Valley RR.—Zarnings— 


Gross from railwa suey 2 $1 556.801 $1 110407 $1.3oe4 7 
Net from Hoo hata 605, 666,980 889,513 456-702 
Net after renta-.------ 378.278 477 658 657,015 14 
from railway..... 13,346,531 15,065,255 14,509,111 11,599,515 

et from rail “<<< 4 1 5,167,797 4,884,448 3, 19, 
Wes from rallway------ $4 SD Sooeees 6 ASEC RST | Bes SSS 
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COMMERCIAL EPITOME 
Friday Night, Dec. 30, 1938 

Coffee—On the 27th inst. futures closed 2 to 4 points net 
lower in the Santos contract, with sales totaling 62 lots. 
The Rio contract closed 1 to 3 points lower, with the sale 
of only one lot. Activity was largely against actuals, it was 
believed, but a fair amount of the business was accounted for 
by switches among the operators. In all, there were 28 lots 
done in that way. Havre today was 14 france lower to 4% 
frane higher compared with Friday’s closing prices. Rio 7s 
on the spot in Brazil were down 300 reis at 13.300 milreis per 
10 kilos. Brazil’s clearances last week were 391,000 bags, 
of which 226,000 were for the United States, 145,000 for 
Europe and 20,000 for all other destinations. On the 28th 
futures closed 1 point net lower on all deliveries in the Santos 
contract, with sales totaling 13 lots. The Rio contract closed 
1 point off, with only one contract sold. The cold wave 
which swept the country was welcome news to the coffee 
trade as it spelled increased consumption of the beverage. 
Nevertheless the futures market failed to emerge from its 
sluggishness. Little was done in actuals. Cost and freight 
offers from Brazil were about the same with Santos 4s at 
6.80¢. to 7.30e. Medelins, January shipment, were available 
at 13c. In Havre futures were unchanged to 14 franc lower. 

On the 29th inst. futures closed 8 to 10 points net higher 
in the Santos contract, with sales totaling 48 contracts. The 
Rio contract closed 4 points net higher, with sales of only 2 
contracts. Trading in coffee futures continued duil. During 
early afternoon Santos contracts were unchanged to 2 points 
lower after opening 3 to 4 points lower. Rio contracts were 
5 points lower at the opening, with Sept. at 4.21c., but were 
neglected thereafter. Futures at Havre were unchanged. 
Actuals were quiet and little changed, with a disposition to 


do nothing because of the approaching 3-day holiday and 
the usual year end inventory.: Today futures closed 2 points 
up to 1 point down in the Santos contract with sales totaling 
57 contracts. There were no sales reported in the Rio con- 
tract. Coffee futures demonstrated their recuperative 
powers when they rallied after an opening fall of 3 to 7 


points. D early afternoon the market in Santos con- 
tracts was unchanged to 1 point higher, with Sept. selling 
at 6.67c. Nothing was done in Rios. Cables from Rio de 


Janeiro announced that decrees covering extension of the 
farmers’ moratorium had been signed. In Havre futures 
were 114 to 2 frances lower. Actual] coffee was steady, but 
quiet. Most roasters are awaiting the new year before 
buying more coffees. 


Rio coffee prices closed as follows: 


DR os oc nitbndaws ck ongeesuad BENE. a nae cncnscncoceess 4.30 
DE cidhewedeiataeseocagtia i i nctuntanrwarncsn Bes 
i shan ie Rainn ns nei ewe 4.30 

Santos coffee prices closed as follows: 
SIAL ck isis bi ex ty so tosh ep Biestg<o te caahiandnindal 6.49 | September... .........-.----- 6.67 
Ean och ch inch > Oigincinh ea toenie 6.59 | December... ................. 6.73 
FO gdwiend KERR L denned 6.64 


Cocoa—On the 27th inst. futures closed 4 points to 1 point 
lower. ading was exceptionally dull. Opening trades of 
nine lots went at a 2 point loss to no change. January was 
the weak spot, its discount under March widening to 20 
points. Sales were only 131 lots, or 1,775 tons. Londor 
markets remained closed another day. Hedging sales proved 
light, but on the other hand there was only a scattered manu- 
facturer interest. Local closing: Jan., 4.20; March, 4.40; 
May, 4.50; July, 4.59; Sept., 4.70; Oct., 4.75; Dee., 4.85 
On the 28th inst. futures closed 5 points up to 1 point down. 
Transactions totaled 440 contracts. Hedge selling and liqui- 
dation of January contracts caused prices to slip off 3 to 4 
points into new low sy om during early afternoon. To- 
morrow is first notice day for January. ile the long posi- 
tion is believed to be small, some liquidation took place 
today. was fairly active, sitaling 340 lots to early 
afternoon. Warehouse stocks continued to increase. The 
overnight gain was 4,500 bags, bringing the total to 941,387 
bags, against 1,102,232 bags a year ago. The Board will 
be closed next Saturday for an extra holiday. Local closing: 
Jan., 4.25; March, 4.41; May, 4.49; July, 4.59; Sept., 4.70; 


-» 4.85. 

On the-29th inst. futures closed 13 to 15 points net higher. 
The supply of cocoa contracts at recent low prices was less 
plentiful today, with the result that the market advanced 9 
to 3b gee with considerable ease when manufacturers con- 
tinued their accumulation. This afternoon Jan. was selling 

at 4.34c. Transactions to early afternoon totaled 427 lots, 
_an unusually large volume for current trading. A broaden- 


ing of WalJl Street commission house interest was reported. 
Warehouse stocks increased 8,900 bags over night. They 
now total 950,207 bags against 1,104,100 bags a year ago. 
Local closing: Jan., 4.38; March, 4.54; May, 4.64; July, 
4.74; Sept., 4.83; Dee., 4.98. Today futures closed 1 to 3 
points net lower. Liquidation in Jan. positions caused that 
option to sell off 3 points to 4.35¢. Other positions were 3 
points higher as a 1esult of switching out of Jan. into later 
months. Trading to early afternoon totaled 200 lots. Short 
covering and some new Wall Street buying were reported. 
London was steady. Warehouse stocks increased 7,600 bags. 
They now total 957,836 bags against 1,102,591 bags a year 
ago. Local closing: Jan., 4.37; March, 4.51; May, 4.61; 
July, 4.71; Sept., 4.80; Oct., 4.86; Dec., 4.96. 


Sugar—On the 27th inst. futures closed unchanged to 
1 point higher. The holiday feeling still persists in the sugar 
market. In the domestic department only 12 lots were 
traded today, but the undertone was steady. While the 
New York market was quiet, reports from the West indicated 
a storm is gathering which is likely to break on Jan. 3 in 
Washington with the opening of the hearings on the proposed 
Cuban duty change. From the West one faction of beet 
growers started to clamor for elimination of the processing 
tax. Another faction wants the Government to fix a mini- 
mum price per ton of beets and still another group of domestic 
growers is opposing any tariff change for Cuba. The only 
definite offering in the raw sugar market today was a cargo 
of Cubas for January arrival at 1.98e. That price should be 
shaded on a bid, but refiners were not interested at better 
than 1.95e. for February arrival. The world sugar contract 
closed unchanged to 1 point lower, with 71 lots transacted. 
The London market was closed. On the 28th inst. futures 
closed 1 point down to unchanged in the domestic contract 
with sales totaling 135 contracts. The world sugar contract 
closed 1 to 2 points up, with distant May unchanged. World 
contract sales totaled 96 contracts. Trading was fairly active 
with the world sugar market attracting most attention and 
displaying a much firmer tone than the domestic contract. 
Rumors of peace moves in the Far East accounted for some 
of the buying. London after the four-day holiday was steady, 
while raws were unchanged at the equivalent of 1.13 ec. 
for Cubas f.o.b. In the domestic market trading was listless 
and prices showed little change. Nothing was done in raws 
as the market awaited Washington developments. Januar 
and February Cubas were offered at 1.98¢. to 2c. a pound. 
Refiners showed no sign of reaching for raws. The move- 
ment of refined sugar was reported as slow. 

On the 29th inst. futures closed unchanged to 3 points 
higher. Premiums widened between the near and far months 
as an active switching business developed in domestic sugar 
futures today. The Wall Street house with the leading Cuban 
producing connection actively sold March and May against 
age iy of September. The sales of March were absorbed 

»y trade houses and some of the September selling was be- 
lieved to be hedging. In the market for raws an offering of 
1,000 tons of Philippines for January arrival appeared today 
at 2.88¢., although it was believed to be available on a bid 
of 2.85¢. The world sugar contract closed unchanged to 
¥4 point higher. Sales were only 84 lots. In London sellers 
of raws were asking 6s. 34d., equal to 1.144e. f.o.b. with 
freight at 15s. 6d. Refined there was advanced 14d. and 
futures were 14d. to 1d. higher. Today futures closed un- 
changed to 1 point down in the domestic contract, with sales 
totaling 181 contracts. The world sugar contract closed 
4 point up to unchanged, with sales totaling 151 contracts. 
Sales in the domestic department totaled 181 contracts. 
Traders generally took the sidelines, not caring apparently 
to make committments over the holidays. In the raw sugar 
market offers were more or less withdrawn. Hearings on 
proposed revision of the treaty with Cuba will open next 
Tuesday. Refined sugar continued quiet. The world sugar 
market was firm. In London futures were unchanged to 
|; oad Raws were offered at 1.1414c. a pound f.o.b. 

u 


, Prices were as follows: 

i ae otis wlstaal De Chaitin nn co ph agiencnen We 2.00 
pRB STE RNR RAR eae TD OR SLED. . oda ocean nenemnnni 2.05 
pt ERIS SS 5 1.97 


Swedish Sugar Beet Yield Lower Than Last Year 


Owing to excessive planting in 1937, the cultivated sugar 
beet area in Sweden this year was reduced from slightly more 
than 55,000 to about 50,000 hectares, according to a report 
to the Department of Commerce from the office of the 
American Commercial Attache at Stockholm. (One hectare 
equals 2.471 acres). The Commerce Department’s announce- 
ment, issued Dec. 10, stated: 

The less favorable growing conditions during this season resulted in a 
lower yield estimated by the Swedish Sugar Beet Corporation at 35,500 
kilos of beets per hectare as against 37,500 kilos in 1937. On this basis the 
total yield for the year will be nearly 1,800,000 metric tons of sugar beets 
compared with about 2,000,000 metric tons last year, the report stated. 
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The sugar content also is expected to be lower than last year at about 
17% on the average for the entire country. The Corporation estimates 
the grinding to yield about 290,000 metric tons of raw sugar compared with 
approximately 400,000 tons in 1937, according to the report. 


Statement of Sugar Statistics Department of Agricul- 
— for 10 Months of 1938—Deliveries Below Last 
ear 


The Sugar Division of the United States Department of 
Agriculture on Dec. 5 issued its monthly statistical statement 
covering the first 10 months of 1938, consolidating reports 
obtained from cane refiners, beet sugar processors, importers, 
— others. In issuing the statement, the Sugar Division 
said ° 


Total so-called visible deliveries of direct-consumption sugar by manu- 
facturers and importers of sugar (which are not the same as total deliveries 
by wholesalers and retailers) during the first 10 months of 1938 amounted 
to 5,478,774 short tons, raw value. Such deliveries during the same period, 
in terms of raw sugar value, totaled 5,728,753 short tons in 1937; 5,495,898 
tons in 1936 and 5,670,394 tons in 1935. (The total refiners’ deliveries for 
domestic consumption during 1938 are converted to raw value by using the 
factor 1.059 which is the ratio of refined sugar produced to meltings of raw 
sugar during the year 1936 and 1937). 

Distribution in the continental United States of direct-consumption sugar 
by manufacturers and importers of sugar during the period January-October, 
1938, was as follows: by refiners, 3,630,361 short tons (deliveries shown in 
Table 2, less exports, ; py beet sugar factories, 971 416 short tons (Table 2); 
by importers, 492,600 short tons (Table 3), and by continental cane sugar 
mills, 63,294 short tons (Table 4). These deliveries, converted to raw value, 
total 5,478,774 short tons. The primary distribution of sugar for local con- 
sumption in the Territory of Hawaii for the first 10 months of 1938 was 
24,634 tons, and for Puerto Rico it was 55,396 tons (Table 5). 

The so-called visible stocks of sugar on hand Oct. 31 were as follows: 
Raw sugar held by refiners, 283,091 short tons; refined sugar held by re- 
finers, 381,307 short tons; refined sugar held by beet factories, 744.015 
short tons; and direct consumption sugar held by importers (in terms of 
refined sugar) 91,857 short tons. These stocks, converted to raw value, 
equal 1,581.278 short tons as compared with 1,155,505 short tons on the 
same date iast year. Such stocks do not include raws for processing held 
by importers other than refiners, or stocks of sugar held by continental 
cane factories. 

The data which cover the first 10 months of 1938 were obtained in the 
administration of the Sugar Act of 1937 which requires the Secretary of 
Agriculture to establish quotas for the various sugar producing areas. The 
statement of charges against the 1938 sugar quotas during the period 
January-October was released on Nov. 8. (This statement given in ‘‘Chron- 
icle’’ of Nov. 12, page 2937.—Ed.) 

TABLE 1—RAW SUGAR: REFINERS’ STOCKS, RECEIPTS, MELTINGS 
AND DELIVERIES FOR DIRECT CONSUMPTION FOR JANUARY- 
OCTOBER, 1938 a 

(In Short Tons, Raw Sugar Value) 
































Stocks on Deliveries Lost | Stocks on 
Source of Supply Jan. 1, | Receipts | Meitings| for Direct \by Fire,| Oct. 31, 
1938 Consumption| “#c. 1938 
CE an bits ctiddids 41,607) 1,502,345) 1,461,901 2,000 625 79,426 
NE . ite ans octiwe 28,747| 775,186) 782,247 3,462 awe 18,224 
Puerto Rico......-.-- 54,296] 705,628) 628,318 2,699 699 | 128,208 
Philippines -.......-.- 3,878| 824,078) 799,213 426 &Y 28,228 
Continental __.......- 62,436] 143,458) 178,286 385 ae 27,223 
Virgin Islands........| ---.-- 3,911 3,482 meena 429 
Other countries - - - - - _- 10,627} 85,279) 94,553 cues 1,353 
Misc. (sweepings, &c.)| ----- 670 670 Suda ab) aed aaa IP on arabian: 
. Sere 201,59114,040,55513,948,670 8,972 1,413 | 283,091 





ya Compiled by the Sugar Division from reports submitted on Forms SS-15A by 
18 companies representing 23 refineries. The companies are: American Sugar Re- 
fining Co.; Arbuckle Brothers; J. Aron & Co., Inc.; California & Hawaiian Sugar 
Ref. Corp., Ltd.; Colonial Sugar Co.; Godchaux Sugars, Inc.; William Henderson; 
Imperial Sugar Co.; W. J. McCahan Sugar Ref. & Molasses Co.; National Sugar 
Refining Co. of New Jersey; Ohio Sugar Co.; Pennsylvania Sugar Co.; Revere Sugar 
Refinery; South Coast Corp.; Savannah Sugar Refining Corp.; Sterling Sugars, Inc.; 
Sucrest Corp. and Western Sugar Refinery. 


TABLE 2—STOCKS, PRODUCTION AND DISTRIBUTION OF CANE AND 
BEET SUGAR BY UNITED STATES REFINERS AND PROCESSORS 
JANUARY-OCTOBER, 1938 


(In Terms of Short Tons Refined Sugar as Produced) 














Domestic Beet | Refiners and 

Refiners Factories Beet Factories 
Initial stocks of refined, Jan. 1, 1938-- 354,810 1,007,951 1,362,761 
PO, iptinds kb ababtinnrdsae oie 3,708,072 707 ,480 4,415,552 
TB ob Otte ld db ene tcncinekec 23,681,575 b971,416 4,652,991 
Final stocks of refined, Oct. 31, 1938-- 381,307 744,015 1,125,322 











Compiled by the Sugar Division from reports submitted by refiners and beet 
sugar factories. 

a Deliveries include sugar delivered against sales for export. The Department of 
Commerce reports that exports of refined sugar amounted to 51,214 short tons during 
the first 10 months of 1938. b Larger than actual deliveries by a small amount 
representing losses in transit, through reprocessing, &c. 


TABLE 3—STOCKS, RECEIPTS AND DELIVERIES BY IMPORTERS OF 
DIRECT-CONSUMPTION SUGAR FROM SPECIFIED AREAS JANUARY 
OCTOBER, 1938 


(In Terms of Short Tons of Refined Sugar) 























Stocks on Deliveries Stocks on 
Source of Supply Jan.1938 Receipts or Usage |\Oct. 31, ’38 

COR iss bbe edits. 25 4-5 Ce dd a30,708 346,226 297 ,536 a79,398 
NN acacaad ws snip eaten is sn iia en sh od Aide 11,477 BAe <2 . dass 
ND oi ala ew dda mans 14,708 99,263 111,760 2,211 
IS otk. a ntdaen aah 6,127 54,191 51,100 9,218 
as nc ob sada ts'ss sntcirsiclien w wel 342 137 ee Be eee 
China and Hongkong_.......-| ------ 27 , ee re ee 
Other foriegn areas. ____.__--. a7,428 13,823 20,221 al1,030 
WON is ew stand siias csi 59,313 525,144 492,600 91,857 





Compiled by the Sugar Division from reports and information submitted on Forms 
SS-15B and SS-3 by importers and primary distributors of direct-consumption sugar. 
a Includes sugar in bond and in customs’ custody and control. 


TABLE 4—DELIVERIES OF DIRECT-CONSUMPTION SUGAR FROM 
CONTINENTAL CANE SUGAR MILLS 

Deliveries of direct-consumption sugar by Louisiana and Florida mills amounted 

to 63,294 short tons, in terms of refined sugar, during the first 10 months of 1938. 


TABLE 5—DISTRIBUTION OF SUGAR FOR LOCAL CONSUMPTION IN 
THE TERRITORY OF HAWAII AND PUERTO RICO, JANUARY- 


OCTOBER, 1938 
(Short Tons, Raw Value) 


ES CE 5 on cn cariah pad des macehnnudibnedcemeeerebadnasheene 24,634 
PEE BOS hedhs bids nccddcad uci pocens ddatedsebconhsaaksbecs tibeddnge 55,396 
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Lard—On the 27th inst. futures closed 2 to 7 points net 
lower. There was little of interest in the lard market today, 
with transactions at a low ebb, and fluctuations narrow. 


Trading interest in outside markets was also very slow. 
Export shipments of lard from the Port of New York today 
totaled only 5,600 pounds, destined for Antwerp. The 


undertone of the hog market was steady to strong today, due 
to reports of freezing temperatures and snowstorms through- 
out the Midwest, which are expected to delay marketing of 
hogs. Western hog receipts were quite heavy and totaled 
83,000 head, against 58,500 head for the same day a year 
ago. Hog sales ranged from $7.15 to $8. On the 28th inst. 
futures closed 2 to 5 points net higher. Trading was light 
and without special feature. Liverpool lard futures were 
steady, with prices closing unchanged to 6d. higher. Lard 
shipments reported today from the Port of New York were 
very heavy and totaled 480,456 pounds destined for Cardiff, 
Bristol and Hamburg. Hog prices at Chicago were 10c. 
higher. The continued cold weather throughout the country 
is no doubt a for the upturn in prices the past few 
days. Snowfall was reported in many sections of the country 
and this is expected to curtail hog marketings. Western hog 
receipts today totaled 82,800 head, against 65,800 head for 
the same day &A year ago. 

On the 29th inst. futures closed 10 to 12 points net lower. 
There was nothing in the news to encourage any buying and 
values remained around the lows of the session. For the past 
few days export shipments of American lard have been run- 
ning quite heavy. Today clearances totaled 365,456 pounds, 
scheduled to be shipped to Liverpool and Antwerp. Liver- 
pool lard futures closed unchanged to 3d. lower. Hog re- 
ceipts at the leading Western packing centers totaled 101 
head against 80,200 head for the same day a year ago. Hog 
sales at Chicago ranged from $7.20 to $8. Today futures 
closed 2 to 3 points net lower. Trading was very light and 
featureless. Hogs scaling 200 pounds or less met with an 
active demand at steady to 10c. higher, while heavier weights 
were weak to 15ce. lower. The top was 5c. higher at $7.90 
per cwt. The supply of 24,000 head was slightly bigger than 
expected and 5,000 larger than a week ago. 

DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO 


on. Tues. Wed. Thurs. Fri. 
eS os a 6.67 H 6.62 6.65 6.52 §-59 
RE Ss 0%: 7. 7.22 7.22 7.12 7.1 
NE csi: thdatniiibedaachs, 7.42 L 7.35 7.40 7.30 7.27 
biplane 3, hit Rip ed 7.52 7.57 7A7 745 


Pork—(Export), mess, $25.374% per barrel (per 200 
pounds): family (40-50 pieces to barrel), $20 per barrel. 
(Beof export), steady. Family (export), $22 per barrel 
(200 pounds), nominal. Cut Meats: barely steady. Pickled 
Hams: pienic, loose, c.a.f.—4 to 6 Ibs., 1234c.; 6 to 8 lbs., 
123¢e.; 8 to 10 lbs., 124%e. Skinned, loose, c.a.f.—1l4 to 
16 lbs., 174e.; 18 to 20 lbs., 174%e. Bellies: clear, f.o.b. 
New York—6 to 8 lbs., 16c¢.; 8 to 10 Ibs., 15%ce.; 10 to 12 
lbs., 15¢. Bellies: clear, dry salted, boxed, N. Y.—20 to 25 
lbs., 11 %e.; 16 to 18 Ibs., 12 %e.; 18 to 20 lbs., 11 %e.; 25 to 
30 Ibs., 11 %e. Butter: creamery, firsts to higher than extra 
and premium marks, 241% to 28\4c. Cheese: State, held 
a: 197, to 20e. Eggs: mixed colors, checks to special packs, 

to > 


Oils—Linseed oil was relatively quiet, but firm at 7.9c. 
in tanks. Quotations: China Wood—nearby, 15 to 15%. 
Coconut: crude, tanks, nearby, .031%c. bid; Pacifie Coast, 
.025% bid. Corn: crude, West, tank, nearby, .06144. Olive: 
denatured, drums, carlots, shipment, 921% offered, no bid. 
Soy Bean: crude, tanks, West, .05% bid; L.C.L., N.Y., 6.8 
bid. Edible: coconut, 76 degrees, .0814 offered. Lard: 
extra winter, an 9c.; strained, 84%e. Cod: crude, Nor- 
wegian light filtered, no quotation. Turpentine: 28% to 
301%. Rosins: $5.00 to $7.80. 


Cottonseed Oil sales, including switches, 152 contracts- 
Crude, 8. E. 614. Prices closed as follows: 


Pond KE TREE sic saa wdcns con copan Hae 7 °9 
Ae 7.30 eS Aa ERS Cee 7.57 n 
act npcthinnikhan FATED acta tii iabdsi nent enusuitia 7.67@ -.-- 
BS RE EGS FRIES FS 7.47 REE nn kan con Gy n 
Rubber—On the 27th inst. futures closed + to 13 points 
net higher. Sales totaled only 1,530 tons, inciuding 60 tons 


which were exchanged for physical rubber in the outside 
market. Spot standard No. 1 ribbed smoked sheets in the 
trade advanced Yc. to 1654e. With the December position 
expiring at noon tomorrow, the trade covered in the month 
during the day. There was also trade and commission house 
buying in the forward positions. Transferable notices for 
December now amount to 552, with 14 more st added 
today. Activity in the outside market was generally quiet 
as a result of both foreign rubber markets being closed y: 
Local closing: Dee., 16.60; Jan., 16.52; March, 16.58; May, 


16.48; July, 16.51; Sept., 16.49; Nov., 16.60. On the 28th 
inst. futures closed 14 to 8 points net lower. Scattered/selling 
caused heaviness in the rubber futures market, but the under- 


tone was steady in small trading. Sales to early afternoon 
totaled only 490 tons. March then was selling around 
16.58¢., unchanged, while May, at 16.45c., was off 3 a 
The London market on reopening was about 1-16d. higher. 


It was reported that United Kingdom rubber stocks had 
decreased 455 tons. They now total 87,624 tons. —— 
was a fraction higher. , Bone closing: Jan., 16.38; ‘ 
16.53; May, 16.40; July, 16.40; Sept., 16.40. 


On’the 29th inst. futures closed 6 to 12 points net lower. 
1x trading in 


Transactions totaled 173 contracts. ed 
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rubber futures brought little change in the early trading. Up 
to early afternoon 1,090 tons had been sold, of which 80 tons 
were exchanged for physicals. The market then was un- 
changed to 3 points lower, with March selling at 16.48¢c., 
off 3 points. Trade reports that manufacturers were pre- 
dieting a 15% inerease in tire sales next year over 1938 
figures attracted attention, but were unconfirmed. London 
closed quiet and unchanged. Singapore also was unchanged. 
Local closing: Jan., 16.32; March, 16.44; May, 16.30; July, 
16.28; Sept., 16.30; Oct., 16.32. Today futures closed 1 
point down to 5 points net higher. Sales totaled 115 con- 
tracts. Trading in rubber futures slowed down materially 
and prices were steady. Sales to early afternoon totaled 850 
tons, of which 30 were exchanged for physicals. The London 
market closed steady and unchanged. It was estimated that 
United Kingdom rubber stocks had decreased 450 tons this 
week. The Singapore market was unchanged. Local 
closing: March, 16.43; May, 16.35; Sept., 16.35. 


Hides—On the 27th inst. futures closed 8 points lower to 4 
points higher, this range covering both the old and new 
contracts. The opening range was 12 to 20 points lower in 
the old and from 5 to 18 points down in the new contract. 
Buying power increased as the session progressed, and while 
a fair volume of selling was also in evidence, most of the 
early losses were recovered towards the close. Transactions 
in the old contract totaled 40,000 pounds, while business in 
the new contract totaled 4,600,000 pounds. There was little 
of importance in the domestic spot hide situation to report. 
Loeal closing: Old contract: March 11.96; June 12.31; 
Sept. 12.46; Dee. 12.86. New contract: March 12.82; 
June 13.24; Sept. 13.60; Dec. 13.95. On the 28th inst. 
futures closed 4 points up to 7 points down in the new con- 
tract with sales of 157 contracts. The old contract closed 
unchanged with sales totaling 14 contracts. Liquidation in 
the March position both old and new caused early losses 
of 6 to 13 points but demand improved after the stock 
market firmed up. During oonly afternoon March new was 
selling at 12.86c. up 4 points but June new at 13.17 was 
7 points lower. Sales to that time totaled 40,000 pounds in 
the old contract and 1,720,000 pounds in the new one. 
Certificated stocks of hides in warehouses licensed by the 
Commodity Exchange increased 6 823 pieces. They now 
totaled 895 881 hides. Loeal closing: Old contract: March 
11.96. New contract: March 12.86; June 13.17. 

On the 29th inst. futures closed 12 to 15 points net higher 
in the old contract. The new contract closed 15 to 8 points 
net higher, with sales totaling 290 contracts. Sales in the 
old totaled 16 contracts. Broad commission house buying 
advanced raw hide futures to new high prices for the current 
movement. During early afternoon the market stood 21 to 
22 points higher on active positions, with March new at 
13.08¢c. and June new at 13.38¢e. Sales of 360,000 pounds 
were reported on old contracts and 6,560,000 pounds on new 
contracts to that time. Activity at steady prices was 
reported in the spot Chicago market. Local closing: March, 
12.08; June, 12.42. New contract: March, 13.00; June, 
13.32; Sept., 13.65; Dec., 13.97. Today futures closed 4 
points down to unchanged. Sales totaled 115 contracts. 
Trading in raw hide futures was centered in the new contract 


where 2,920,000 pounds were sold this morning. Prices 
during that time were 1 to 15 points net higher. Sales in 
the domestic spot markets totaled 46,100 hides. In the 


Argentine market 4,000 frigorifico steers sold at 12 7-16c. 
and 2,000 frigorifico light steers at 11 9-16c. Local closing: 
March, 12.96; June, 13.28; Sept., 13.65. 


Ocean Freights—The market for charters was moderately 
active the past week, with the undertone reported firm. 
Charters included: Grain Booked: 16 loads, New York to 
Marseilles, December-January, 14c. 14 loads, Baltimore to 
Marseilles, December-January, 14c. 5 loads. Norfolk to 
Liverpool, December, 2s. lid. 5 loads, Baltimore to 
Avonmouth, January, 2s. 10d. 214 loads, New York to 
Antwerp, December, 14c. 17 loads, Baltimore to United 

ingdom ts, schedule rates. Scrap: Atlantic range to 
Far East, February, 18s. Atlantic range to Japan, January, 
18s. 3d.; Gulf | ng, 19s. 3d. Trip: trip across, delivery 
north of Hatteras. redelivery United Kingdom-Continent, 
December 27, $2. Round trip Canadian trade, early Janu- 
ary, $1.05. bas up, delivery River Plate, January, $1.30. 
Sugar: Santo Domingo to United Kingdom-Continent, 
Fo a pn vi 14s. 6d. Time: Three to four months, 
delivery and elivery, United Kingdom-Continent, Janu- 

Two years, delivery north of Hatteras, February- 


Notch $1.15. 


Coal—Reports indicate that the demand for retail and 
wholesale anthracite coal in metropolitan area of New York 
continues to move out fairly good. A ing to reports 
from the various weather bureaus in the country a cold 
wave from the North is expected to hit the eastern seaboard 
shortly. Some wholesale operators state that they have 
received orders on the strength of the weather forecast for 
frigid temperatures. Coal schedules for both retail and 
wholesale anthracite are unchanged. ing to 

by the Association of American ». the 
shipments of anthracite into eastern New York and New 
E d for the week ended Dec. 10, have amounted to 
2,769 cars, as compared with 1,560 cars during the same 
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week in 1937, showing an increase of 1,209 cars, or approxi- 
mately 60,450 tons. 


Metals—The report of Copper, Tin, Lead, Zinc, Steel and 
Pig Iron, usually appearing here, will be found in the articles 
appearing at the end of the department, headed “Indications 
of Business Activity,”’ where they are covered more fully. 


Wool—Dullness continues to prevail in the wool markets 
ere Further, there seems nothing ahead to warrant 
any real feeling of optimism concerning future values. As 
a matter of fact, woolen goods manufacturers regard with 
some concern the outlook for the next fall season, which will 
open in February. The Anglo-American trade agreement 
becomes effective at the turn of the year and its effects will 
become apparent for the first time. In addition to the re- 
ductions provided in the trade treaty, the course of sterling 
exchange will be a complicating factor. If sterling declines 
further, manufacturers are fearful that they will have to 
keep prices at an unprofitable level to maintain volume 
against foreign competition. In general, prices are steady 
to slightly lower on Territory, Texas and fleece wools, but 
the several scoured wools remain comparatively firm. 
Federal financed wool has an appropriate market value of 
65c. for fair to good Class 3 wool. No wool in volume ean be 
obtained here below this price, while the fine staple wools of 
Texas, Ohio and Western origin are fully firm at 70e. Dealers 
view the market as proof against any radical change in values. 
Consumer pressure for lower prices has been exerted for 
several weeks, but the firm front of dealers and the optimistic 
attitude of Western growing interests have been so effective 
that the net decline has been small. 


_Silk—On the 27th inst. futures closed 114c. lower to le. 
higher. The market ruled steady during most of the session. 
The 1c. loss was registered by July No. 2, while the rest of 
the No. 2 contract was uncha: 4 Trade switching and 
new long buying were witnessed on the floor. December 
closed out at noon. There were 26 transferable notices 
issued. Volume was fair with 820 bales sold, including 170 
bales on the old contract, 650 bales on the No. 1 contract 
and none on No. 2 contract. Futures at Yokohama ranged 
from unchanged to 3 yen off, while Kobe was 2 to 5 yen 
lower. Grade D dropped 24% yen at Yokohama to 832% 
ort and declined 5 yen to 835 yen at Kobe. Spot sales in 
both primary centers totaled 625 bales, while transactions 
in futures totaled 2,675 bales. Local closing: Old contract— 
Jan., 1.77; Feb., 1.78. No. 1 contract—March, 1.76%; 
May, 1.76%; July, 1.75%; Aug., 1.74. No. 2 contract— 
March, 1.75%; May, 1.72; July, 1.70; Aug., 1.68. On the 
28th inst. futures closed 114c. to unchanged in the old con- 
tract, with sales of 7 contracts. The No. 1 contract closed 
4c. up to 4c. down, with sales totaling 31 contracts. Al- 
though there was some trade covering in the silk futures 
market, prices were a little lower in sympathy with the soft 
tone of the Japanese bourses. Trading was light, totaling 
only 20 bales in the old contract and 110 baies in the new 
No. 1 contract up to early afternoon. Crack double extra 


silk in the — market was 1 4c. lower at $1.82. The 
Yokohama Bourse closed 3 to 6 yen lower. Grade D silk 


was 5 yen lower at 82714 yen a bale. Local closing: Jan., 
1.784; Feb., 1.78. No.1 contract—April 1.77; May, 1.77; 
June, 1.76; July, 1.75; Aug., 1.75. 

On the 29th inst. futures closed 4c. lower to 1c. higher. 
Trading in silk futures lacked feature. Prices were firm in 
the early trading in sympathy with the Japanese market 
which closed 7 to 10 yen higher. This afternoon Feb. old 
contracts were selling at $1.79, up le. June No. 1 was 
selling at $1.77, also le. higher. Transactions in the old 
contract up to early afternoon totaled 80 bales, while sales 
of the No. 1 contract totaled 240 bales. The price of crack 
double extra silk in the New York spot silk market advanced 
2c. to $1.8414. Local closing: Jan., 1.78; Feb., 1.7714. No.1 
contract: March, 1.7644; May, 1.76; June, 1.751%; July, 
1.7535. No. 2 contract: March, 1.751%: Today futures 
closed le. up to 144c. down. Firmness characterized the 
raw silk futures market. During early afternoon the market 
was 114c. higher, with Feb. old selling at $1.79 and August 
new No. 1 at $1.75 a pound. Sales of the old contract 
totaled 40 bales to that time, while sales of No. 1 contracts 
amounted to 390 bales. The price of crack double extra 
silk on the New York spot market was unchanged at $1.84. 
The Yokohama Bourse was closed, but grade D silk in the 
outside market advanced 24 yen to 840 yen a bale. Local 
closing: Old contract: Jan., 1.79; Feb., 1.784%. No. 1 con- 
tract: March, 1.77%; April, 1.77; May, 1.77; June, 1.76; 
July, 1.75; Aug., 1.75. 





COTTON 
Friday Night, Dec. 30, 1938. 

The Movement of the Crop, as indicated by our tele- 
grams from the South tonight, is given below. For the 
week ending this evening the total receipts have reached 
44,595 bales, against 54,236 bales last week and 64,534 bales 
the previous week, making the total receipts since Aug. 1, 
1938, 2,781,569 bales, against 5,493,921 bales for the same 
period of 1937, showing a dezrease since Aug. 1, 1938, of 
2,712,352 bales. 
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Receipts ai— Sat. Mon. | Tues. |§Wed. | Thurs.| Fri. Total On Shipboard Not Cleared for— 
Dec. 30 at— Leaving 
Galveston _____- 5,430) -..-| 8,835) 1,322 554] 1,653] 17,794 Great Ger- Other | Coast- Stock 
Houston______-_- 1,204 289 91} 2,519 68} 4,397 ,068 Britain| France | many | Foreign| wise Total 
Corpus Christi__| ..._| -_.. 570 RRR i ge ain _— = 
New Orleans____| 2,129) 3,062} -____| 5,788} 1,082} 1,825) 13,886 Galveston_____ 1, 2,400} 3,500] 18,200} 3,000} 28,100] 769,887 
Mobile. ._._...- bid «ks Pri 98 526 365 298 36} 1,225 Houston_____- 8,721} 2,024) 1,200) 11,438 120) 23,503) 875,307 
Pensacola, &c__ povian pee Pes. scan nr 614 614 New Orleans__| 2, 1,272 616} 3,276] 8,387) 15,551 5,70 
Jacksonville ___- ae 82h: Meas yk. peas 2 2 Savannah -____- WER. eee BI, Sed are .---| 148,870 
Savannah ______ eee pe ee 8 73 30 167 Charleston. -_- tal ay Ee Pea OS wll eck toes ee 
Charleston ___-- eI ei Su Sha ON a as ee 28 28 Mobile _-_~-.- SEE. aed: pte dt.) 0 4dldl-t reke 737| 63,678 
Lake Charles___-_ ae ihe pera a aaa 268 268 $$ Norfolk .____- Pra einita eM areF pats hate 28 498 
ee Pete Baits pane a Pa 675 675 Other ports__- Deda, i ahh pre CT gas _-a-| 141,524 
Norfolk _______- nasa ete 22 4 ON: cone 147 
Baltimore _____- isla pa A cpl pee es eee: 501 501 Total 1938__| 12,458} 5,696) 5,316) 32,914| 11,507| 67,891/2,772,447 
Total 1937__| 38,864/) 22,083) 12,669) 50,265, 2,775|126,656|3 015,787 
Totals this week_!| 8,765! 3,351! 10,098! 10,186! 2,166! 10,029] 44,595 Total 1936__! 50,602| 22,661] 15,121! 91,700] 22,890/202,97412,503 ,037 



































































The following table shows the week’s total receipts, the 
total since Aug. 1, 1938, and the stocks tonight, compared 
with last year: 























1938 1937 Stock 
ed Th S A Th S A 
-3 is SinceAug is ,SinceAug 
Week 1, 1938 Week 1, 1937 1938 1937 

Galveston __._.-- 17,794 6,964| 47,574|1,499,058| 797,987 ,907 
Houston ___..--- 8,568! 870,669) 37,95611,423,382| 898,810) 865,950 
Corpus Christi-_-_ 720| 274,276 318| 386,079) 67,771 5,566 
Beaumont_____-- pana 16,678| ---- 8,643) 31,859) 16,127 
New Orleans__--- 13,886] 620,374) 47,994/1,527,858) 721,252) 891,037 
Mobile ___...--- 1,225} 38,770) 2,337) 164,081 64,415} 69,333 
Pensacola, &c_ ~~. 614 9,1 ----| 63,594 6,131) 13,801 
Jacksonville - - - -- 2 1,741 song as 3,489 2,113 3,466 
Savannah _..._-- 167; 26,971 911} 115,429} 148,870) 154,337 
Charleston ____-_- 28 15,495| 1,288) 167,842) 38,982) 71,686 
Lake Charles_--_- 268| 38,471 181 74,197 12,055} 35,222 
Wilmington __--- 675 10,117; 1,983 10,117 17,895 13,061 
es 147 9,9 921 38.977] 28,498) 31,523 
New York.._.--- pos EE, are 8" deeek saaemnine 100 100 
lB os XS SE. 3G MN ae iene ° Sete 2,450 3,402 
Baltimore ____. .- 1 11,926 100 11,175 ,150 925 
Pee 44,595| 2,781,569! 141 ,563'5,493 .921/2,840,338/3 142,443 














In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 
































Riceipts at— 1938 1937 1936 1935 1934 1933 
Galveston--___ 17,794 47 ,574 30,83 26,087 18,918 35,602 
Houston - - 8,568 37 ,956 19,724 39,146 14,254 1,629 
New Orleans. 13,886 7,994 55,252 25,437 20,585 20,244 
Mobile - - . . —- 1,225 2,337 5,9. 5,209 2,025 3,527 
Savannah -.-- 167 911 1,701 637 1,341 435 
Berne Sk al atc ie . Saeed - cnccdih cleat wiles 
Charleston - - - 28 1,228 558 501 2,342 1,566 
Wilmington _- 675 1,983 850 1,110 950 209 
Norfolk_—__.- 147 921 227 40 387 287 
TOORG INOUE . «wc cand’ nocesd « Gesnuel bees ~’iend +See 
All ovhers__-- 2,105 599 2,424 1,538 1,569 7,507 
Total this wk_ 44,595) 141,563} 117,505 99,705 62.371} 101,016 
Since Aug. 1__|2.781,56915,493 ,921|4,956.916|5,352,477!3 ,250,19215,487 ,981 





The exports for the week ending this evening reach a total 
of 58,536 bales, of which 7,877 were to Great Britain, 6,711 
to}France, 3,839 to Germany, 1,218 to Italy, 22,361 to 


Japan, 2,898 to China and 13,632 to other destinations. 


In 


the corresponding week last year total exports were 106,307 


bales. 


For the season to date aggregate exports have been 


1,872,054 bales, against 3,228,691 bales in the same period 


of the previous season. 


Below are the exports for the week: 













































































Week Ended Exported to— 
Dec. 30, 1938 
Exports from— | Great Ger- 
Britain| France| many | Italy | Japan| China| Other | Total 

Galveston. --_--- 2,202 554| 2,760 ----; 12,979} 1,973] 1,782) 22,250 
Houston ...---- ek an 192 wba naew one ----| 7,747] 7,939 
Corpus Christi-_- ~o--| 3,192 sclaaia oan onan Seer 466| 3,658 
Brownsville _... Plies Sn 355 oad pend tats ie 215 570 
New Orleans....| 4,714) 2,418 ooo+}| 1,218] 3,213 925) 2,347] 14,835 
Lake Charles --- ciinieal cathe nak ane amen sis ak 450 450 
Mobile ......-.- 515 saat ajeate ne ke abies pane 167 682 
Savannah ____-_- 395 aon A ee app es pia =e senmlie 395 
Norfolk - ....--- 51 Deed 60 one roy ati eng 169 
Los Angeles-_--- vical PoE i ----| 3,350 aeniai id 300| 4,669 
San Francisco - - - ss aap -—_ae p eb gt pa ey i 100} 2,919 

v—- 
lhe AE oe 7,877| 6,711] 3,839} 1,218] 22,361] 2,898] 13,632] 58,536 

Total 1937__-.| 41,615] 12,075) 16,520] 16,761| 4,499 ----| 14,837|106,307 

Total 1936_._| 53,426' 26,365' 10,711' 3,867' 6,655 ----! 17,705'118,729 

Exported to— 
Aug. 1, 1937 to 
Dec.30,1938| Great Ger- 
Exports from—| Britain | France| many | Italy | Japan | China| Other Total 
Galveston....| 45,120) 82,710) 83,325) 44,532) 159,708) 6,537/116,893] 538,825 
Houston - ---- 62,491) 77,554 62409) 112,663) 11,506/100,701| 494,528 
Christi 58,868) 54,851) 23,952; 21,671] 1,965) 50,162) 233,615 

Brownsville -- 26,642; 12,606) 1,240) ----.-- ----| 6,960} 49,662 
Beaumont --- a ery aaen| codec ane 866 1,039 
New Orleans_ 60,573| 26,577) 31,464) 30,047) 3,700) 59,216) 274,896 
Lake Charles _ 4,284 6.752; 883] ~....- ----| 10,661 ,506 
Mobile ._-.-- 796 4,230} ...- 1,147 ----| 3,592) 31,081 
Jacksonville _- sitidads Tl dediek skied Res 61 769 
Pensacola, &c. 5) 5 SEE tiie Stina! 171 7,272 
Savannah _-_._ palin 6,428 468 1,100 BEES 735) 14,843 
Charleston - -- éibtbel SATE. Sasiel <tacoes wine 500} 5,907 
Norfolk ..-.. 110} 3,379 GR acwsvd weaiel 457 4,490 
Gulfport... BOG nnciane jel sbbael sed 155 869 
New York... GR sdétes shin | aidinegtd 3,796 4,750 
Boston _....-. ro ee C pied ahbign ----| 1,841 1,944 
Philadelphia BA onda sv dial anihhedat sitio — 29 
Los Angeles. -_ 7,150 2, 1,936} 104,723} 1,216) 2,789) 133,793 
San Fr: y | en scandens 7,950 satslance 886 236 

Total ....- 262,567|306,769| 280,666] 167,077] 469,009] 25,524|360,442|1872,054 
Total 1937--~_|1046,634/556 ,967 582,206/286,831 132,080 yr stip! 3228,691 
Total 1936...' 636,739'494,819' 405, 160,507! 798, 13 ,447'371 ,44912880,981 

















In addition to above exports, our telegrams tonight also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named: 


notices. On the 28th inst. prices closed 12 to 15 points net 

























































































Speculation in cotton for future delivery during the past 
week was moderately active, with price trend decidedly 
irregular. There is so much uncertainty hanging over the 
market that traders appear loath to take a position on 
either side of the market. The spot position, of course, is 
steady, but the bearish statistical position is not being lost 
sight of by the trade. What will happen during the com- 
ing session of Congress as concerns farm legislation is an- 
other source of serious concern on the part of the trade. 

On the 27th inst. futures closed 3 to 7 points net lower. 
The opening range was 2 to 5 points off from the previous 
finals, with fluctuations confined to extremely narrow limits 
the rest of the day. There was a fair amount of hedging, 
especially for Southwestern account, and contracts were 
taken largely by trade houses. The Liverpool market was 
closed for the ge Ses Bombay was steadier. Foreign 
orders were small. Bombay interests sold moderately in the 
final operations. There were little or no developments of 
interest over the two days’ adjournment, and the market 
lacked new incentives. Spot cotton was steadily held, with 
the demand quiet, while textiles were slow. aders were 
awaiting new developments in Washington and were par- 
ticularly interested in expressions from agricultural interests 
which might be construed as an indication whether there 
will be any new farm Jegislation at the next session. Aver 
price of spot cotton at the 10 designated spot markets de- 
clined 3 points to 8.5le. In the local market interest was 
centered in January liquidation and exchanging from January 
to later months. There were 93 January notices issued, and 
as these circulated, they resulted in considerable selling and 
exchanging. Spot houses and leading cooperative associations 
were good buyers of January and also stopped most of the 


higher. Though the market was cle 2 4 active, the 
undertone was firmer. Hedge selling by the South was 
small, and with contracts scarce, prices worked up easily on 
trade and foreign buying as well as price-fixing. January 
liquidation was less active, with good demand from trade 
shorts. The January price advanced to 8.43c., or 8 points 
above the level at which the December contract went off 
the board Dec. 16th. The market opened steady and 2 
points lower to 2 points higher, with an early mixed trade. 
There were only three January notices issued, and the re- 
newed stability in this position, following erway dy liqui- 
dating movement, imparted a steadier tone to the entire 
list. Bombay was a fairly good éarly buyer and bought 
actively toward the close. Otherwise foreign orders were 
small, although there was some early buying for Far Eastern 
account. Average price of middling cotton at the 10 desig- 
nated spot markets advanced 10 points to 8.6le. 

On the 29th inst. prices closed 4 to 9 points net lower. 
The cotton market was inactive today, and in the absence of 
an aggressive demand from the mills, prices lost part of 
Wednesday’s advance. There was no particular new devel- 
opment to account for the decline, and the action of values 
appeared to be due more to a hesitation on the part of 
buyers to follow the previous upward movement than to 
any change in the general situation. In fact, it was thought 
that the market had advanced too rapidly on Wednesday 
when values ran up on late covering and foreign buying. 
Offers from the South were not large, and there were no 
evidences of any change in the Southern holding movement, 
and the continued tendency on the part of producers to 
place their cotton in the Government loan. Milis, however, 
were not buying spot cotton freely, and the export demand 
also was slow. The average price of middling at the 10 
designated spot markets declined 5 points to 8.56c. 

Today prices closed 7 to 3 points net higher. A firmer 
tone developed in prices for cotton futures today in a 
moderate volume of sales. A short time before the close 
of business active positions showed an advance of 2 to 6 
points above the closing levels of the previous day. Around 
midday the market was 5 to 6 points higher. Futures 
ignored the decline at Liverpool, and prices opened 2 to 5 
points above yesterday’s last quotations. Although the vol- 
ume was not heavy on the opening of dealings, there were 
some fair-sized buying orders in the March and October 
contracts. Brokers with Bombay connections bought the 
October delivery, while a leading spot house bought March. 
Wall Street liquidation in the July option and some hedging 
in October also were features of the early trading. Local 
support balanced scattered hedging and profit-taking in the 
Liverpool market today. 


Premiums and Discounts for Grade and Staple—The 
table below gives the premiums and discounts for grade and 
staple in relation to the base grade, Middling 1, established 
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for deliveries on contract on Jan. 6, 1938. Premiums and 
discounts for grades and staples are the average quotations 
of 10 markets, designated by the Secretary of Agriculture, 
and staple premiums represent 60% of the average premiums 
over Teinch cotton at the 10 markets on Dec. <9. 



































% | 16-16 |1 un. @|| % | 15-16 jim @ 
Inch | Inch | Longer inch inch | Longer 
Whtte— Spotteda— 
Mid. Fair....- .62 on] .80 on| .94 onliGood Mid... ..| -09 on! .25 on) .37 on 
8t. Good Mid_.| .56 on} .74 on} .88 onjist. Mid.......| O06 off| .09 on) .22 on 
Good Mid. .... .50 on| .68 on| .82 on|i/Mid..........| -65off| .51 off| 37 off 
St. Mid...-.--| -34 on] .51 on} .66 on||*St. Low Mid__/1.39 off| 1.32 off|1.26 oft 
Bs ihe we ential Basis | .17 on} .31 on||*Low Mid... 2.14 off|2.10 off|2.09 off 
St. Low Mid...| .57 off, .42 off] .31 off Tinged— 
Low Mid_....-./1.30 off/1.23 off|1.18 off||Good Mid... - .48 off] .28 off] .28 off 
*8t. Good Ord_|2.02 off|1.98 off) 1.95 off||St. Mid... -.- -70 off] .61 off] .51 off 
*Good Ord... -.}2.61 off|2.57 off|2.54 off||*Mid___. .....}1.44 off/1.39 off|1.34 off 
Extra Whtte— *St. Low Mid../2.11 off'2.09 off|2.07 off 
Good Mid..-..- .50 on| .68 on) .82 on||*Low Mid-.-.__.!2.75 off|2.70 off/2.70 off 
Ge, Bliccasake .34 on] .51 on} .66 on Yel. Statned— ; 
Mid_.........] Even | .17 on} .31 off||Good Mid... - 1.10 off]1.02 off| .94 oft 
at. Low Mid...| .57 off| .42 off} .31 off}|*8t. Mid...._- 1.63 off| 1.59 off| 1.56 off 
Low Mid..-...-. 1.30 off|1.23 off|1.18 off||*Mid........- 2.27 off|2.25 off/2.23 off 
*gt. Good Ord-./|2.02 off|1.98 off|1.95 off Gray— 
*Good Ord... ./|2.61 off|2.57 off|2.54 off||Good Mid..... -59 off| .46 off] .36 off 
Sees -80 off| .69 off| .59 off 
*Mid__....-..11.35 off!1.28 off|1.24 off 








*Not deliverable on future contract. 

The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 

Dec. 24 to Dec. 30— Sat. Mon. Tues. Wed. Thurs. Fri. 
Middling upland.___._._.--_-. Hol. Hol. 8.78 891 8.85 8.88 

Futures—The highest, lowest and closing prices at 
New York for the past week have been as follows: 





























Saturday Monday Tuesday Wednesday| Thursday Friday 
Dec. 24 Dec. 26 Dec. 27 Dec, 28 Dec. 29 Dec. 30 

Jan .(1939) 

Range -- 8.25- 8.30] 8.24- 8.43] 8.41- 8.42] 8.37- 8.43 

Closing z 8.26 ——| 8.40- 8.43] 8.36n 8.43 —— 
Feb.— 

Range ——S | —_—- ss —— |] ——- SIC 

Closing - 8.29n 8.43n 8.38n 8.43n 

ar .— 

Range - - 8.33- 8.3€| 8.33- 8.47| 8.40- 8.46] 8.41- 8.46 

Closing 8.33- 8.34] 8.46- 8.47] 8.40 ——/ 8.43- 8.44 
April— 

Range - oo —_—$|—_- Ss | ——_- -— YC 

Closing - 8.24n 8 .36n 8.30n 8.33 
May— 

Range - HOLI- HOLI- 8.15- 8.21] 8.13- 8.28] 8.20- 8.26] 8.21- 8.27 

Closing DAY. DAY. 8.15 ——] 8.27- 8.28] 8.20 ——| 8.28 —— 
June— 

Range- —S= | —- | ————- SO —-——- —- 

Closing - 8.00n 8.13 8.07n 8.11n 
July— 

Range 7.85- 7.92] 7.86- 8.00] 7.95- 7.99] 7.97- 8.02 

Closing - 7.85 ——| 8. ——| 7.95 ——| 8.00 —— 
Aug.— 

Range _ - —S}_ « J] —- S| —- SS | ————-C 

Closing - 7.74n 7.90n 7.83n 7.89n 
Sept .— 

Range _. —_ 9s» —— | —- S| ——_- Ss | CO —- 

Closing - 7.64n 7.80n 7.71n 7.78n 

Range - - 7.54- 7.59] 7.54- 7.68] 7.60- 7.66) 7.62- 7.67 

Closing - 7.54 ——| 7.68 ——| 7.60- 7.61] 7.66 —— 
Nov.— 

Range -. —S —s« — | ——-—S§s |] —_- Ss | ——_-_— 

Closing - 7.56n 7.69n 7.61n 7.67n 

Range - - 7.58- 7.62| 7.57- 7.64| 7.62- 7.69] 7.67- 7.71 

Closing - 7.59 —— 7.71n 7.62 —— ' 7.69n 

n Nominal. 


Range for future prices at New York for week ending 
Dec. 30, 1938, and since trading began on each option: 











Option for— Range for Week Range Since Beginning of Option 
Jan. 1939._| 8.24 Dec. 28; 8.43 Dec. 28) 7.74 May 31 1938; 9.51 Feb. 23 1938 
WO. SROs Bb ond ee newebonsete > <¥u'e- 8.18 June 3 1938] 8.74 June 28 1938 
Mar. 1939__| 8.33 Dec. 27] 8.47 Dec. 28] 7.77 May 31 1938] 9.25 July 7 1938 
ES. CS ln oo be as Ko Alin hh ines tad ak 8.34 May 25 1938] 8.37 Aug. 23 1938 
May 1939__| 8.13 Dec. 28} 8.28 Dec. 28} 7.81 May 31 1938] 9.27 July 7 1938 
PR BE thin bee hake cieiddé Geaniae 8.11 Oct. 4 1938] 8.20 Nov. 21 1938 
July 1939..| 7.85 Dec. 27} 8.02 Dec. 30] 7.60 Dec. 5 1938] 9.05 July 22 1938 
Bt a inn Sh Gob desde hones oSocue 8.12 Oct. 3 1938] 8.12 Oct. 3 1938 
SORA atiidiedé dich hatedaa tues evanad 7.82 Oct. 18 1938] 8.07 Sept. 30 1938 
be ‘on 7.54 Dec. 27| 7.68 Dec. 28} 7.27 Dec. 5 1938] 8.01 Oct. 24 1938 
Ov. ERO TR ES SRR As Se PSS pole: Tae I mn ae wee 
Dec. 1939. | 7.58 Dec. 27| 7.71 Dec. 30! 7.43 Dec. 17 1938] 7.71 Dec. 30 1938 














Volume of Sales for Future Delivery—The Commodity 
Exchange Administration of the United States Department 
of Agriculture makes ype each day the volume of sales 
for future delivery and open contracts on the New York 
Cotton Exchange and the New Orleans Cotton zen. 
from which we have compiled the following table. The 
figures are given in bales of 500 lb. gross weight. 
































Open 

Contracts 

New York Dec, 23|\Dec. 24| Dec. 26) Dec. 27| Dec. 28| Dec. 29} Dec. 29 
January (1939)_._.-.-- 11,300 19,400; 4,500 600 22,100 
pS PS Se Pe 16,200 16,700} 22,500} 21,300) 620.500 
ME oa 645 tes alcee me 27,900} HOLI-| HOLL-| 10,600} 21,100} 14,800} 627,900 
Mia pudhnawoeoes 7,900} DAY | DAY | 21,800) 13,900] 21,200; 801,500 
COROUEP ki... - cise kas 11,500 6,400} 7,800} 13,100; 440,400 
December --.--_.----- 300 2,100} 1,100 ,400 4,600 

Inactive months— 
August (1939)-__---- ban 2 ga ie pa Wy Fane 100 
September - _ _ __ -_-- ioamial Pare i ge + tae 3.100 
Total all futures._| 85,100 77,000} 70,900| 72,400)2,520,200 
Open 

Controcts 

New Orleans Dec. 21|Dec. 22| Dec. 23| Dec. 24| Dec. 26|Dec. 27| Dec. 27 
January (1939)___---- 450} 1,250) 1,050 1,650 4,650 
7. «= aabinds ock ~ 4,100} 6,600) 2,600 3,400} 120,950 
ME kia ie De rein oss 4, 3,900} 3,750 700 93,750 
ih eee? Seed ve eae 2,700} 1,650) HOLI-| HOLI-| 2,200 91,350 
Gevehe......--..5-.-% 3,950} 3,200} 6,000; DAY | DAY 2,450 1,500 
| RP ae Reel pA 100 200 3,150 
Mareh (1940)... -.-- aded 200 die evtd nore 4.650 
Ris ws ao him aig is asenan ahaa daiieth 5 Sea 100 100. 
Total all futures____' 14.650! 17.850! 15.150 10.700 440.100 
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The Visible Supply of Cotton tonight, as made up by 
eable and jeleawnche , is as follows. Foreign stocks as well 
as afloat are this week’s returns, and consequently all a 
figures are brought down to Thursday evening. To e 
the total show the complete figures for tonight (Friday) we 
add the item of exports from the United States, for Friday 























only. 

Dec. 30— 1938 1937 1936 1935 
Stock at Liverpool......-- bales. 980,000 924,000 811,000 616,000 
Stock at Manchester. -.-...--- 102,000 177,000 98, 107 ,006 

Total Great Britain........-- 1,082,000 1,101,000 ,000 ,000 
Stock at DO. aucccwiasnnent 245, 240,000 190,000 243,000 
Stock G6 IIeUNe.. nockccéeneeuune 357,000 292,000 252,000 87,000 
Stock at Rotterdam-___.....---- 17,000 5,000 19,000 17,000 
tock £6. Oe ccctuctiecnets tte: bane eee 59,000 
Stock a3 GORGE < bol dcussecce 66,000 54,000 25,000 74,000 
Stock at Venice and Mestre_.... 21,000 17,000 3,000 11,000 
Stock at THONG. . os so cckwdssce ,000 ,000 ,000 4,000 

Total Continental stocks_-__-_-- 715,000 627,000 508,000 595,000 

Total European stocks_-_~....-- 1,797,000 1,728,000 1,417,000 1,318,000 
India cotton afloat for Europe_.. 92,000 56, ,000 7,000 
American cotton afloat for Europe 177,000 413, 312,000 395,000 
Egypt, Brazil,&c.,af)'t for Europe 160, 124,000 120,000 114,000 
Stock in Alexandria, Egypt --- -- 455,000 342,000 385,000 325,000 
Stock in Bombay, India---~.-...-- 679,000 566,000 662,000 52,000 
Stock in U. 8. porte.......--..- 2,840,338 3,142,443 2,706,011 2,727,745 
Stock in U. 8. interior towns__..3,434,970 2,658,348 2,250,247 2,361,505 
U. 8. exports today ............ 16,414 26,358 45, 27,360 

Total visible supply.......--- 9,651,722 9,066,149 8,002,244 7,767,610 

Of the above, totals of American and other descriptions are as follows: 

American— 

Liverpool stock....-.----- bales. 444,000 538,000 286,000 317,000 
Manchester stock .-...-.------- 62,000 126,000 55,000 ,000 
DIGG GHEE. 6 6 co seteceucsbue 170,000 207,000 138,000 180,000 
SII GE, isin a wirndnnd~ weave 260,000 266,000 215,000 173,000 
Other Continental stock....-.-- 73,000 64,000 30,000 113,000 
American afloat for Europe------ 177,000 413,000 312, 395,000 
ee CO Re AS 2,840,338 3,142,443 2,706,011 2,727,745 
U. 8. intestor aeock ... ec nncee 3,434,970 2,658,348 2,250,247 2,361,505 
U. 8. GcOnGR OGRE pv cinewesacae 16,414 26,358 45,986 27 ,360 
Total AMICI. 204 séeccnesns 7,477,722 7,441,149 6,038,244 6,362,610 
East Indian, Brazii, &¢.— 
Liverpool stock. ~.........2---- 536,000 386,000 525,000 299,000 
Manchester stock.......--.-.-- 40,000 51,000 43 ,000 39,000 
PROMEEC cc dddsdincnede 75,000 33 ,000 53 ,000 64,000 
aU GE boli base neediios 97,000 26,000 37,000 14,000 
Other Continental stock. -_..---- 40,000 31,000 35,000 51,000 
Indian afioat for Europe____-_-_-- 92,000 000 104,000 47,000 
Egypt, Brazil, &c., afloat._...-- 60,000 124,000 120,000 114,000 
Stock in Alexandria, Egypt----- 455,000 2,000 385,000 325,000 
Stock in Bombay, India---.--.-~.- 679,000 566,000 662,000 452,000 

Total East India. &c_.._-._-- 2,174,000 1,625,000 1,964,000 1,405,000 

Total American. .....--.-.-<- 7,477,722 7,441,149 6,038,244 6,362,610 

Total visible supply_.....-.--- 9,651,722 9,066,149 8,002,244 7,767,610 
Middling uplands, Liverpool_--. ' 5.25d. ° 4.84d. ° 7.i0d. *° 6.44d. 
Middling uplands, New York-_ ~~~ 8.88c. 8.38c. 13 .00c. 12.10c. 
Egypt, good Sakel, Liverpool_... 8.66d. 9.43d. 11.45d. 9.95d. 
Broach, fine, Liverpool___-_----- 4.20d. 4.02d. 5.89d. 5.84d. 
Peruvian Tanguis, g’d fair, L’pool 5.95d. 6.09d. Ss”. eames 
C.P.Oomra No.1 staple,s’fine,Liv 4.20d. 4.17d. Bas - o waseke 


Continental imports for past week have been 120,000 bales. 

The above figures for 1938 shows a d<crease from last 
week of 19,607 bales, a gain of 585,573 over 1937, an 
increase of 1,649,478 bales over 1936, and an increase of 
1,884,112 bales from 1935. 


At the Interior Towns the movement—that is, the 
receipts for the week and since Aug. 1, the shipments for 
the week and the stocks tonight, and the same items for the 
corresponding period of the previous year—is set out in 
detail below: 






























































Movement to Dec. 30,1938 _ | | Movement to Dec. 31, 1937 
Towns Recetpts Shtp- | Stocks Receipts 
ments Dec. 
Week , Season | Week 30 Week Season 
Ala., Birm’am 541] 66,260 547| 61,017 768| 53,434 
ie 57| 11,939 161; 9,328 13} 9,452 

Montgom’y| 1,829} 79,854 434] 97,567 929} 43,218 

Selma. _... 38] 43,181 384] 82,305 135| 67,627 
Ark., Blythev.| 1,598] 128,801) 3,062] 173,032) 1,960 844 

Forest City 652| 38,761 887| 52,805} 1,021) 43,761 

Helena... 46| 59,617 788| 64,797] 1,153] 79,922 

Hope.-.-.-- 42| 38,621 136} 49,454 233] 63,69 

Jonesboro. 89] 19,254 337| 36,940 571) 31,073 

Little Rock 464| 99,711 946| 145,833 382] 132,385) 

Newport-_. 160} 39,487 181} 43,123 729} 39,758 

Pine Bluff_| 1,018] 128,155} 1,881] 134,112) 3,981) 157,661 

Walnut Rge 133] 48,158] 1,047} 45,920 5 58, 
Ga., Albany __ 46| 12°628| 176] 19.703 18} 16.09 

Athens_...| 2,370] 20,819 345| 34,682 25| 38,673 

Atlanta_...| 2,608} 94,368] 3,119] 151,652) 8,469) 121,461 

Augusta__.| 1,370] 89,522 459] 158,207| 5,442} 138,246 

Columbus..} __- 6,400} __--| 35,100 500} 18,900 

Macon ._.. 77| 25,488 36| 38,371 592} 39,760 

Rome... -- 300} 15,816} -_--| 32,368 35| 16,087 
La., Shrevep’t 28} 85,152] 2,635) 90,860 635| 140,810 
Miss., Clarksd| 1,495] 116,319} 2,812] 83,430} 3,666) 199,117 

Columbus. 131} 26,090 89| 43,307 100} 36,551 

Greenwood_| 1,144] 184,807} 3,982] 136,383) 3,545) 259,011 

Jackson. _._ 64| 30,674 622| 43,807 296} 61,23 

Natchez ___ 14, 7,421 112} 16,388 409| 16,13 

Vicksburg. 88} 26,822 472| 25,921] 1,523) 45,0 

Yazoo City - 10} 44,833 672| 53,518} 1,120) 66,140 
Mo., St. Louis} 5,869} 84,078} 6,319] 3,665] 3,835) 86,850 
N.C., Gr’boro 105| 3,083 3,034 248} 2,933 
Oklahoma— 

15 towns *_| 2,739] 332,150] 6,996] 308,708) 10,390) 455,821 
8. C., Gr’ville|} 1,659] 56,191] 1,483] 78,243) 2,756) 70,63 
Tenn., Mem’s| 37,731|1438,324| 36,465] 904,087| 60,936) 1664,786) 55,72 
Texas, Abilene} 131) 21,579 154] 13,976 143| 43,456 

Austin. _... 63} 15,146 42| 4,569 163} 16,650 

Brenham .. 86} 14,038 210} 3,631 79| 13,203 

Dallas _.._. 69 444 43 .765| 2,843) 84,605) 

Paris__.... 62, 298] 43,989 583 237 

Robstown..| ....| 6,4 371 1,371] ~.--| 15,687 

San Marcos 38} 13, ante 3,177 a7,494 

Texarkana _ 17| 26,7. 253| 36,903 380} 40,740 

Waco _..-- 156| 53,053 6} 24,922 500} 85,09 
Total,56towns! 65.375'3755,815! 78,631'3434.970|121,683/4815,486! 127,262|2658,348 





* Includes the combined totals of 15 towns in Oklahoma. a San Antonio. 
The above totals show that the interior stocks have 
decreased during the week 13,256 bales and are tonight 
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776,622 bales more than at the same period last year. The 
receipts of all the towns have been 56,308 bales less than 
the same week last year. 


New York Quotations for 32 Years 


1 . 
io, ee 9.35¢ 


24.65¢.11916 17 .25c. '35c. 
11.80c. 


36.45¢.|1915 ____- 12.30c. | 1907 
Market and Sales at New York 





Futures SALES 
Market 


Closed 


HOLI|DAY. 

HOLI|DAY. 

Barely steady -_ - ; iiss cies 

Very steady 300 duwint 300 

Barely steady _ - 200 ail 200 

TIE TS: 1,100 1,100 
1,600 


1,690 
33, 93,155 





Spot Market 
Closed Contr'’at 





Saturday _ 
Monday _-. 
Tuesday - Nominal 
Wednesday _| Nominal 
Thursday __| Nominal 
Nominal 





Total week_|-- 
Since Aug. 1'-_- 

















155! 60,000 





Overland Movement for the Week and Since Aug. 1— 
We give below a statement showing the overland movement 
for the week and since Aug. 1, as made up from telegraphic 
reports Friday night. The results for the week and since 
Aug. 1 in the last two years are as follows: 
1938- 


Since 
Aug. 1 


———1937 
Since 
Week Aug.1 
3,755 86,954 
4,775 72,520 
90 974 


161 2,543 
3,295 83 ,086 
420,663 


4,198 
16,274 667,740 
11,175 
4,41 
110,408 
125,996 
541,744 





Dec. 30— 
Shipped— 
Via St. Louis_- 6,319 
Via Mounds, &c ; .. 2,875 
Via Rock Island -_---------- we ie 
Via Louisville étavbed 151 
Via Virginia points_ -- ‘ 3,892 
Via other routes, &c - 12,344 
Total gross overland 25,081 
Deduct Shi ts— 

Overland to N. Y., B : cs 501 
Between interior t a 198 
Inland, &c., from & 12,191 
.- 12,890 


Total to be deducted. -----__ 
12,191 


Leaving total net overland *_.- 

* Including movement by rail to Canada. 

The foregoing shows the week’s net overland movement 
this year has been 12,191 bales, against 13,093 bales for 
the week last year, and that for the season to date the 
aggregate net overland exhibits a decrease from a year ago 
of 152,813 bales. 

In Sight and Spinners’ 
Takings 
Receipts at ports to Dec. 30 
Net overland to Dec. 3( 


Week 


353,255 
616,455 
12,237 
4,719 
210,568 
227,524 
388 ,931 











13 093 








Fi 


Since 
Aug. 1 Week 
2,781,569 141,563 
88,931 13,093 
105,900 


259,656 
5,5)4 


Week 

44,595 5,393 ,921 
541,744 

2,515,000 


8,559,665 
1,847,801 


408,315 


265,160 


Se 12,191 
Southern consumption to Dec. 30120,000 2,548,000 





Total marketed 176,786 
Interior stocks in excess - ..--*13 256 
Excess of Southern mill takings 

over consumption to Dec. 1-_-- 


1,482,047 
513 ,362 





Came into sight during week -_-_163,530 : 
Total in sight Dec. 30 10,806,781 


709 662 





North. spinn’s’ takings to Dec. 30 31,181 37 ,587 
* Decrease. 
Movement into sight in previous years: 
Week— Bales| Since Aug. 1— 
244,503 |1936..--.--------- 
-.-201,921/1935 9,765,337 
154,009 | 1934 6,484,413 
Quotations for Middling Cotton at Other Markets— 
Below are the closing quotations for middling cotton at 
Southern and other principal cotton markets for each day 
of the week: 


Bales 
..-10,173 ,064 





Closing Quotations for Middling Cotion on— 
Saturday; Monday Wed'day; Thursday, Friday 
8.46 8.40 


8.66 8.62 
8.42 8.35 





Week Ended 
Dec. 30 


Galveston. --- -- 
New Orleans _-_- 





QD 
Wordeo 


Xs 
% 


HOLI- 
DAY. 


Sino 
NWaAWCSloH 
Sino 


Little Rock -_ -- 
Dallas _ - - ee 
Fort Worth ___- 


New Orleans Contract Market—The closing quotations 
for leading contracts in the New Orleans cotton market for 
the past week have been as follows: 





aoe 
OAMSHOA 

















90 90.90 OF 4.9006 G0 96 26 oe 


pat re pd id 


20 00 GP GO F sO 96.90 90 
© 


aw 
nN 
to 








Tuesday | Wednesday| Thursday Friday 
Dec. 27 Dec. 28 Dec. 29 Dec. 30 


839b- 841a| 851b- 853a| 848b- 851a|8.500-8 53a 
8.45 8.56 ——/| 8.52- 8.53] 8.55 
8.33 ——| 8.37 


8.26 8.47 -——— 
8.08- 8.10; 8.07 ——+} 8.10 


Saturday M 
Dec. 24 Dec. 26 





Jan. (1939) 











7.97 








14 
766b- 7684 


NTT 


7.77 ——f 7.738 —— 
7.80 ———| 776)- 778a 


7.75 





= 





770b- 772a| 783b- 785a| 779b- 7814/7. 


Quiet. 
Steady. 





2! | 




















Quiet. Quiet. 
Steady. Very stdy 
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Three New Members of New York Cotton Exhange— 
At a meeting of the Board of Managers of The New York 
Cotton Exchange held Dec. 29, the following were elected 
to membership in the Exchange: Karl Strauss of N. V. 
Ledeboer & Van Derheld’s Katoen Campagnie of Rotter- 
dam, Holland, who do a cotton merchandising business; 
Richard H. Bewick of Beer & Co., Atlanta, Ga., who do a 
general brokerage business; and W. E. Hutton Miller of 
Stout & Co., New York City, who do a brokerage business. 


Mr. Strauss is also a member of the Dallas Cotton Exchange, 
and Mr. Miller is a member of the New York Stock Exchange 
and the Chicago Board of Trade. 


CCC Loans on Cotton Through Dec. 22 Aggregated 
$164,796,854 on 3,583,115 Bales—On Dec. 23 the Com- 
modity Credit Corporation announced that “Advices of 
Cotton Loans” received by it through Dec. 22. showed 
loans disbursed by the Corporation and lending agencies of 
$164,796,853.83 on 3,583,115 bales of cotton. The loans 
average 8.84 cents per pound. 


Figures showing the number of bales on which loans have 
been made by States are given below: 


State— Bales State— 
Alabama --.__............278,433 New Mexico- - -- 
Avigoua.. . 2s... : North Carolina 
Arkansas Oklahor a 
California 


Mississippi 
Missouri 


Time for Making Loans Under Wool and Mohair Loan 
Program Expires Dec. 31—The Commodity Credit Corpo- 
ration announced on Dee. 23 that no extension beyond 
Dee. 31, 1938 would be made of the time within which loans 
will be available to producers under the current wool and 
mohair loan program. The announcement added: 


Producers’ notes submitted to the Corporation for direct loans, to be 
acceptable, ™ust be postmarked not later than midnight, Dec. 31, 1938 
and loans made by banks and other lending agencies must be dated and 
com pleted on or before Dec. 31, 1938. 

It was stated also that through Dec. 19, 1938, loans aggregating $13,- 
902,840.69 had been made on 76,737,978 net grease pounds of wool, an 
average of 18.11 cents. This figure includes repayn.ents of $2,207 ,854.91 
covering 12,419,564 pounds of wool. 


Review of Cotton Trade in 1938 by President Knell 
of New York Cotton Exchange—Government Holdings 
of Cotton Equal to Year’s Consumption at Current 
Rate—Held Responsible for Keeping American Price 
at High Average Level—Frank J. ell, President of the 
New York Cotton Exchange, in his year-end review of the 
cotton trade, made public Dec. 31, pointed out that the 
outstanding new record in the past year is in the Government 
holdings of cotton. “The year is drawing to a close,” 
President Knell said, “with the Government of this country 
financing an amount of the domestic staple practically equal 
to one year’s consumption at the current rate. It is a situa- 
tion that would have been almost beyond imagination even 
a few years ago. World trade in American cotton has been 
vitally affected throughout the year by the tremendous 
and growing accumulation of cotton in the hands of the 
Government. That accumulation has undoubtedly held 
the price of American cotton at a somewhat higher average 
level than would have otherwise prevailed, but in conse- 
quence world trade in the American staple has continued 
to shrink.” Continuing his review, President Knell said: 


It is thought in many quarters that exports of cotton by this country 
during the current season wil, be smaller than in any season for about 
haif a century. Another result of the impounding of a large portion of 
the supply has been the development of wide premiums on nearby deliveries 
over distant deliveries, which has made it extremely difficult, if not im- 
poe. ~ percne nts in this country and abroad to carry stocks of the 

omestic staple. 

As the year ends, it cppess that the world is using American cotton 
at a rate of around 11, ,000 bales per season. This is about the same 
as consumption during last season, but with that exception it is the lowest 
rate in 15 years. With domestic production during the past year totaling 
around 11,850,000 in terms of running bales, present prospects are that 
the world wid have a larger carryover of American cotton at the end of 
the current season than at any ous time in the hist of the industry. 
The failure of consumption to production which PF crea gyn for 
this season is due entirely to the decrease in the use of can cotton 
abroad, since the present outlook is that this country will use about an 
average quantity of the staple. 

Meanwhile, foreign countries are producing a very large volume of cotton 
in the aggregate, alth h not so much as that produced last season and 
the season previous. The total Onin of foreign cottons this season 
is currently estimated at about 16,000,000 bales, compared with a 
of 18,476, bales two seasons nae. The decrease is due y to 
a great decline in the output of Ch because of the war in that country 
and to a short crop in India because of unfavorable ove. conditions. 
Six years ago foreign countries were producing about 10, ‘ bales a year. 

It is encouraging to find that notwithstanding the factors that are 

to reduce world consumption of cotton—s‘ich as i use 0 
rayon, nationalistic policies of totalitarian countries, and wars in Spain 
and the Orient—the world is using cotton at a very ~~ rate ———— not 
at so high a rate as in a few recent seasons. It is ble that world use 
of the staple is now running on a basis of about 27,500,000 bal ; 
‘The largest consumption in any one season was recorded in t before 
last, when the total was 30,689,000 bales. Prior to the last three seasons, 
a world consumption of all cottons of 25,000,000 to 26,000,000 bales was 
considered . It seems clear that if Europe could solve its political 
problems without war and if the wars now should be ter- 
minated world use of cotton would rise to a new high level. 

World prices of cotton are currently lower than any season-average in 
nearly 40 years with the exception of those for low-priced years in the 
middle of the last world trade depression. It has become 1 
evident in recent years that cotton growers of foreign countries are 
pared to grow cotton at a much lower price level, in terms of 
, than formerly. As has been stated, the United States Govern- 
ment loan programs have held the price of American cotton somewhat 
higher than the level that would oth 
the domestic staple have nevertheless 
stayed below loan levels for extended fi 
has resulted in large quantities of cotton going into Government hands. 
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The price outlook is obscured by the Government holdings, for they naturally 
create uncertainties as to what would be the price if the loan cotton were 
released. It seems evident that Congress will resurvey the cotton problems 
of this courtry in the coming session, and it is generally expected that it 
will make some change in the Government cotton programs. 


Returns by Telegraph—Telegraphic advices to us this 
evening indicate that there have been numerous light rains 
over the cotton belt. Temperatures have averaged normal 


to a little below normal. 








Rain Rainfall Thermometer 
Days Inches High Low Mean 
Texas—Galveston._......-. 5 1.86 71 38 55 
I th ites 0 eames dry 60 14 37 
FS he Se eer ae 3 1.34 66 20 43 
I ee ie od wisi - 0.41 60 20 40 
Cs. inn ch nmeua 2 0.48 78 42 60 
Corpus Christi.......... 4 6.16 76 38 57 
an, sae se went as 1 0.15 58 22 40 
Re et alas 2 0.88 64 32 48 
ie eg ee Rip pied 1 0.09 56 30 43 
Ee. 6s skew 4 2.52 72 32 52 
EE elt ek wien 3 1.02 52 26 39 
. af. Pee 3 1.73 74 34 54 
PS 3 1.11 72 30 1 
Oklahoma—Oklahoma City... 1 0.03 50 20 35 
Ar Fort Smith....--.- 1 0.04 50 20 35 
Ect wae « 5 0.70 46 22 34 
Louisiana—New Orleans ~~ -- 2 4.17 80 32 56 
Sea eae 4 1.94 64 24 44 
Miengsoes—- Meridian Le 5 2.10 70 24 47 
Co), REET 4 1.93 70 24 47 
Alabama—Mobile__...------ 4 2.13 69 29 50 
Pn.  carcasboe 5 0.88 62 20 41 
Montgomery -_-.....------ 3 1.91 68 26 42 
Florida—Jacksonviile._..---- 3 0.52 76 34 55 
es Dn cd enalew 2 0.28 80 66 73 
DM «on cinweadwons 2 1.37 68 40 

SR al cstv hi hivwinwbion Oi 2 0.17 78 40 59 
Georgia—Savannah_-___..---- 4 1.41 69 34 52 
I. sats anise mins ee & 4 2.21 60 20 80 
SL Ret RTE IE SEP 5 1.26 66 32 49 
Dn... .tecwdbooecwiwd 0.32 68 24 46 
South Carolina—Charleston_. 3 0.64 67 34 51 
North Carolina—Charlotte... 4 2.15 50 24 37 
pO Se a ae 1.55 52 16 34 
a win wn ts 4 1.78 62 24 43 
Wilmington-__.......---- 3 1.49 68 30 49 
ennessee—Memphis-__..---- 4 1.79 52 21 38 
Chattanooga _.....-----. 4 1.78 54 20 37 
ES EES ee 3 1.24 46 22 34 


The following statement has also been received by tele- 
graph, showing the heights of rivers at the points named at 


8 a. m. of the dates given: 
Dec. 30, 1938 Dec. 31, 1937 
ee 


: Fee 
New Orleans - ------- Above zero of gauge— 1.0 3.1 
PNG Sb od Bes Above zero of gauge— 3.7 18.9 
(SR ae Above zero of gauge— 16.1 13.8 
Shreveport - - - - - - _...Above zero of gauge— 2.9 18.3 
. —, Sipser yi Above zero of gauge— 0.1 16.5 


Receipts from the Plantations—The following table 
indicates the actual movement each week from the planta- 
tions. The figures do not include overland receipts nor 
Southern consumption; they are simply a statement of the 
weekly movement from the plantations of that part of the 
crop which winally reaches the market through the outports. 














Week Recetpts at Ports Stocks at Intertor Towns |Recetpts from Plantations 
1938 | 1937 | 1936 1938 1937 1936 1938 1937 ' 1936 

oO. 221,656 479,801|319,754| 2633 .565) 1490 564} 1832,026|465'081/724,826/500 519 
“7 1715,693 | 1980,336/430,890/666,850}478,343 


7.|183,369|441,721|330,033] 2881,086 
205, 107|379,066|370.723| 3 110,218] 1904,035|2098,733|434,239|596.889| 489,120 
323.319|378,683| 3275,615|2051,912/2179,563|366,043/471.196|483.163 


21.|300,646 
150,872/313,437|385,111) 3387 ,084/2129,804|2266,371|263 ,541|/391,329|471,919 


256 ,332/263,182/259,641/ 3460,497|2226,923'2301,784/329,745|388,719/295,054 
92 ,125|245,683) 264,096) 3510,308/2387,570/2342 886) 141 ,936/406.335|/305,198 
18.|125,857|195,034/ 251,440) 3518,088/ 2459 ,694/ 2373 ,757| 133 ,637|267,158/282,311 
88,143 | 160,560) 217,563) 3524,821/2501,559/2397,188| 94,876|/ 202,425) 240,994 


2.| 89,957] 169,362|211,898| 3508,828| 254,908|2366,617| 73,964|213,711|181,327 
9.| 77,815] 165,506] 133,018] 3496,222|2610,850|2327,953| 65,209|230,448| 94,354 
64,534| 169,711] 143,595) 3471,589|2640,423|2290,467| 39,901) 199,284] 106,109 
54,236] 139,333] 119,319) 3448,226/2663,852/2253,715| 30,873)162,762] 82,567 
.' 44,595'141,563'117,505' 3434,970'2658,348!2250,247' 31,339'147,067'112,749 
The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1, 1938, are 4,371,644 bales; 
in 1937 were 7,192,938 bales and in 1936 were 5,902,830 
bales. (2) That, although the receipts at the outports the 
past week were 44,595 bales, the actual movement from 
com aig was 3,1339 bales, stock at interior towns 
ving increased 12,256 bales during the week. 


_ World’s Supply and Takings of Cotton—The follow- 
ing brief but comprehensive statement indicates at a glance 
the world’s supply of cotton for the week and since Aug. 1 
for the last two seasons from all sources from which statistics 
are obtainable; also the takings or amounts gone out of 
sight for the like period: 





















































Cotton Takings, 1938 1937 
Week and Season 
Weet. Season Week Season 
Visible supply Dec. 23....--- 9,671,329}  ....-.- 9,100,734] ...... 
Visible yon 2 yO SC Pe a --| 7,858,941 rues 022 
American in t to Dec. 30_- 163,530) 7,713,909 265,160/10,806,781 
nome age to Dec. 29-_. 56,000} 610,000 ,000 1,000 
Other India ‘ts to Dec. 29 12,000} 242,000 13,000 ,000 
Alexandria seca: ts to Dec. 28 38,000} 899,800 ,000] 1,177,200 
Other supply to . 28 * dL. 7,000} 204,000 8,000 91,000 
Total supply___...-.....- 9,947 ,859/17,519,650|} 9,489,894/17,118,003 

Visible supply Dec. 30-_._--- 9,651,722) 9,651,722} 9,066,149) 9,066,149 

takings to Dec. 30 G..-| 296,137] 7,867,928] 423.745) 8,051,854 

which American... -.- 236,137] 5,700,328} 288,745) 5,783 

which other. ._......_- 60 2,167,600! 135.0001 2,268, 





be * Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 
a ant. 1 the total estimated consumption by 
in 1938 and 2,515.000 baies in 1937—takings 


ton ater $319,928 bales 1 1958 and > 580 S54 bales in 1937" of 
’ , * e es , oO 
Which 8 102 B28 Boles win 3 p00 OLE betes Anise S Retiowtad. 


a 
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India Cotton Movement from All Ports—The receipts 
of Indian cotton at Bombay and the shipments from ali India 
ports for the week and for the season from Aug. 1 as eabled, 
for three years, have been as follows: 







































































1938 1937 1936 
Dec. 29 
Receipts— Stnce Since Since 
Week Aug. 1 Week Aug. 1 Week Aug. 1 
DomBeel «x nccidiatdisidaions 56,000} 601,000} 49,060! 441,000'132,000| 778,000 
For the Week Since Aug. 1 
Exports 
from— Great , Conti- ,Jap’né& Great Contt- ,Japan & 
Britain| nent | China| Total | Britain nent China Total 
Bombay— 
1938... 3,000} 3,000) 22,000) 28,000) 21,000} 78,000) 469,000} 568,000 
1967 .iewe 1,000; 6,000} 15,000] 22,000 9,000} 86,000} 153,000} 248,000 
1936..... ----| 15,000) 49,000] 64,000} 18,000) 98,000] 428,000) 544,000 
Other India- 
19008..i6é 5,000} 7,000 ----| 12,000} 75,000!) 167,000); --.--.-- 242,000 
190T tic 1,000) 12,000 ----| 13,000} 47,000) 116,000) --.--.-- 163 ,00% 
1936..... 12,000/ 15,000 ----| 27,000} 114,000} 158,000} ----.-- 272,000 
Total all— 
iT Woes 8,000} 10,000) 22,000) 40,000} 96,000] 245,000} 469,000} 810,000 
1elewesdu 2,000} 18,000} 15,000} 35,000} 56,000] 202,000) 153,000} 411,000 
190B sc cade” ivtete 30,000} 49,000} 91,000! 132,000] 256,000| 428,000] 816,000 








According to the foregoing, Bombay appears to show an 
increase compared with last year in the week’s receipts of 
7,000 bales. Exports from all India ports record an increase 
of 5,000 bales during the week, and since Aug. 1 show an 
increase of 399,000 bales. 


Ff Alexandria Receipts and Shipments—We now re- 
ceive weekly a cable of the movements of cotton at Alexan- 
dria, Egypt. The following are the receipts and shipments 
for the past week and for the corresponding week of the 
previous two years: 








Alezandria, Egypt, 1938 1937 1936 
Dec. 28 





Receipts (cantars)— 
This week 


sn dines o enettlealieal 190,000 270,000 240,000 
4.507 647 5,919,426 6,289,299 



































Re RE erent 
This | Since This | Since This | Since 

Exports (bales)— Week |Aug. 1|| Week |Aug. 1|| Week |Aug. 1 
TS LAVOE... nag sncces .---| 56,285j]| ~---| 87,627)|| 7,000/103,415 
To Manchester, &c__-.-. 6, ol ..--| 80,462/|10,000| 96,095 
To Continent & India__-_|13 ,000/286,560}| 17 ,000/341 ,660)|22,000/290,456 
TO BONG oc cacaedass avonl a  apin ,100|| 4,000} 15,963 
Total exports_......-.- 19,000!416 ,621'117 ,000'521 ,8491143 ,0001505,929 





Note—A cantar is 99 lbs. Egyptian bales weight about 7 

This statement shows that the receipts for the week ended 
190,000 cantars and the foreign shipments 19,000 bales. 

Manchester Market—Our report received by cable to- 
night from Manchester states that the market in both yarns 
and cloths is steady. Demand for cloth is improving. We 
give prices today below and leave those for previous weeks of 
this and last year for comparison: 


Ibs. 
Dec. 28 were 





























1938 1937 
8% Lbs. Shirt- , Cotton 8% Lbs. Shirt- | Cotten 
32s Cop ings, Common ;|Middl'g| 32s Cop ings, Common |Midadl'g 
Twist to Finest Upl'ds Twist to Finest Upl'ds 
d. s. d. s. d. d. d. s. ‘a. s. d. d. 
Sept. 
on" 8%@ 9%) 9 @9 3 4.80 |114% @12%/| 910% @10 1% 4.89 
t. 
7.-| 8%@ 9%| 9 @9 3 5.00 |114%@12%| 9 9 @10 0 4.75 
14..| 84 @ 9%) 9 @9 3 5.24 |114 @12%| 910%@10 1%} 4.82 
21..| 8% @ 9%| 9 @9 3 5.19 |114% @12%/| 9104%@10 1%} 4.89 
ae 84%@ 9K| 9 @9 3 5.20 |114% @12%| 910% @10 1%) 4.8% 
ov. 
4..| 8%@ 9%| 9 @9 3 5.09 |10% @12 910%@10 1%! 4.55 
10..| 8% @ 9%} 9 @9 3 5.05 |10% @12%| 910%@10 1%!) 4.63 
18..| 8%@ 9%| 9 @9 3 5.08 |10% @12 910%@10 1%) 4.55 
oo 8%@ 9%i 9 @9 3 5.22 |10%@12 910%@10 1%} 4.64 
ec. 
2..| 8%@ 9%) 9 @9 3 5.14 |10%@11%| 910%@10 %) 4.65 
9__| 8%@ 9%] 810%@ 9 1%! 4.97 |110%@11%| 910%@10 wi 4.70 
16..| 8%@ 9%] 810%@ 9 1%!) 5.16 [104%@11%| 910%@10 1%} 4.81 
23..| 84@ 9%| 810%@ 9 1%] 5.24 [10%@11%] 910%@10 1%] 4.88 
30..' 8% @ 9%' 810%@ 9 1%! 5.25 '10%@11%' 910%@10 1%! 4.84 





Shipping News—As shown on a previous page, the 


exports of cotton from the United States the = week have 
reached 58,536 bales. The shipments in detail, as made 
up from mail and telegraphic reports, are as follows: 


Bales 
CA oe Ghent. amg A meee Alle, 348... ci seccnecs rf 
o Havre, Dec. 26, Ethan Allen, 554......-..---..-------- 
To ppeerdam. Dec. 26, Ethan Allen, 350; Dec. 28, Binnendijk, pom 
To Bremen. Dec. 24, Augsburg. 2,740---------------------- 2.740 
o Ham 2, A. [ilo an wok eran enonhoaee 
To Japan, Dee, 24, Kano Maru, 6,827; Dec. 22, Kimikawa een 
To Mois, e254 - ano” Mara, 925; Dec. 22. Kimikawa 
Maru, 1,748-..-..--.----------- negeer-----n--------- 1,973 
To Sydney, Dec. 22, Kimikawa Maru, 341_.....-.---------- 341 
To Liverpool, Dec. 28, Duquesne, 1,296_.....-------------- 1,296 
To Manchester, Dec. 28, Duquesne, 906_-..-.-------------- 906 
To Sydney, Dec. 28, Frankfurt, 100---.-------------------- 100 
To Melbourne, Dec. 28, Rs tub nein e Gi eae nets ow 400 
HOUSTON—To Ghent, Dec. 27, Ethan Allen, 602-------------- 602 
To Havre, Dec. 27, Ethan Allen, 192.----.---------------- 192 
To Rotterdam, Dec. 27, Ethan Allen, 480-_-.---------------- 480 
To Riga, Dec. 27 yn hg penne conneseseccencse==== 300 
To Talia, Dec. 21, Bisnendl, J 5 25-355----------7-----77 124 
‘o Ha ; eae SER, RAGS S24 
To Puerto Colombia, Dec. 14, Margaret L prea ORR aoe S 
Cartagena, Dec. 14 ykes. PEER OTITIS 67 


To . . 14, 
To Buena Ventura, Dec. 14 
‘o » Dec. 23 Trafalgar 


: wn a npn pean 6 RRR in NI es 1,217 
To lo. Dec. 23, SF Dba dnectdartcespspanupite 

To Gdynia, Dec. 23, 2,299; Dec. 29, Vasaholm, 839 4,138 
To Gothenburg. Dec. 23, ‘Trafalgar, 762; Dec. 29, Vasaholm, se 
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SAN FRANCISCO—To Holland, (?), 100 
To Japan, (7), 2,819 3 
NEW ORLEANS—To Guatemala, Dec. 19, Santa Marta, 52_-_-.- 52 
To Antwerp, Dec. 22, Ostende, 607; Dec. 23, Indiana, 400_._.. 1,007 
To Havre, . 22, Ostende, 102; Dec. 23, Indiana, 1,616.-.. 1,718 
To Dunkirk, Dec. 23, Indiana, 700 
To Trieste, Dec. 22, Maria, 50 
To Venice, Dec. 22, Maria, 377 
To Genoa, Dec. 22, Maria, 791 
To Liverpool, Dec. 20, Cripple Creek, 1,533_.......--------- 
To Manchester, Dec. 20, Cripple Creek, 3,181 
Te Tr ., 2eee, a, Wn. no cet wamncnncconses 
To Gothenburg, Dec. 20, Vasaholm, 325 
To Japan, Dec. 27, Ermland, 3,213 
To China, Dec. 27, Ermland, 925 
LAKE CHARLES—To Ghent, Dec. 23, Ethan Allen, 450 
LOS ANGELES—To Bremen, (?), Donau, 300; Seattle, 719 
To Riga, (7), Donau, 100; Seattle, 200 
To Japan, (7), Sandsamn, 899; Chichibu Maru, 1,451; Yama- 
zuki Maru, 1,000 
CORPUS CHRISTI—To Ghent, Dec. 25, Floride, 366 
To Antwerp, Dec. 25, Floride, 100 
To Havre, Dec. 25, Floride, 1,554 
To Dunkirk, Dec. 25, Floride, 1,638 
BROW NSVILLE—To Ghent, Dec. 22, Floride, 215 
To Havre, Dec. 22, Floride, 250 
Te Pune. TOS. Bey Pets, B0Gs < obo wcncecnccec cctecsnce 
MOBILE—To Liverpool, Dec. 16, City of Alma, 317 
To Manchester, Dec. 16, City of Alma, 198 
To Antwerp, Dec. 15, Warrior, 16 
NORFOLK—To Manchester, Dec. 24, Artigas, 51 
To Hamburg, Dec. 30, McKeesport, 60 
To Sweden, Dec. 30, McKeesport, 58 
SAVANNAH—To Liverpool, Dec. 28, 
To Manchester, Dec. 28, Shickshinny, 241 


Cotton Freights—Current rates for cotton from New 
York, as furnished by Lambert & Barrows, Inc., are as 
follows, quotations being in cents per pound: 

High Stand- High Stana- 

- Density ard Density ard 
Liverpool .45¢. .60c. | Trieste .45e. .60c. 
Manchester.45c. .60c. Fiume d.45c. .60c. 
Antwerp .46c. 6!c. Barcelona ¢ ° 
Havre 45e. .60c. | Japan * 2 
Rotterdam .46c. 61c. 

Genoa 4.55¢. .60c. 


High | Stand- 
Density ard 
.85e. 1.00 
Salonica 85e. 1.00 
Venice d.85c. 1.00 
Copenhag’n.56c. Tle. 
Naples d.55e. 600. 
Leghorn 4d.55c. .60e. 
Gothenb’g .56c. .71¢e. 


Piraeus 


Shanghai bd ad 

, Bombay x .75c. -90¢e. 

Oslo .56e. -7le. Bremen -46c. 6le. 

Stockholm .6!c. -76¢. Hamburg .46c.  .6l1c. 
* No quotation. x Only small lots. d Direct steamer. 


Liverpool—By cable from Liverpool we have the follow- 
ing statement of the week’s imports, stocks, &c., at that port: 
Dec.9 Dec.16 Dec.23 #£Dec. 30 
Forwarded 47.000 46 58 2: 








d dy d 3s 
RR alin TS i RCE 1,091.000 1,086,000 1,071,000 1,082,000 
518,000 &11,000 502,000 506,000 
36,000 
13,000 
135,000 
34,000 


Of which American . : 
44,000 35,000 
15,000 —_ 13,000 
141,000 142,000 

45,000 40,000 

The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 


spot cotton have been as follows: 





Spot Saturday Monday Tuesday | Wednesday| Thursday Friday 





Market, | 
12:15 
P.M. | 


Mid. upl'ds 
Futures | 


Market 
opened 


Quiet Quiet Quiet 


Holiday Ho'iday Holiday 5.22d. 5.27d. 5.25d. 
Steady at Steady, 
2 to 3 pts. un- 


advance changed 

Market, Very st’dy,/Quiet, un-| Steady, 
4 ‘ 2 to 3 pts. |chgd. to 2junch'd to 1 

P.M. pt. adv. 


Prices of futures at Liverpool for each day are given below: 


Quiet at 
1 to 4 pts. 
| decline 




















pts. adv. | 2 pts. adv. 








Dec. 24 Sat. Mon. Tues. Wed. Thurs. 


to 
Dec. 30 





Noon, Close}? 


Q 
8 


Close} Noon) Close} Noon, Close] N: 





New Contract d. d. d. d. d. 
December 1938 - 
January 1939. -_- 


tn tn tn 4350 Bo St 
SAkSeaSe 
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BREADSTUFFS 


Friday Night Dec. 30 1938 


Flour prices were firmer during the latter part of the 
week, influenced somewhat by the firmer wheat markets 
and bullish weather and crop reports. However, leading 
mill offices noted no real buying interest in flour. A dull 
trade is expected over the holiday, and perhaps for some 
time after the first of the year unless some untoward de- 
velopment should arise in the European political situation 
that would bring about a sudden drastic change. 


Wheat—On the 27th inst. prices closed %%c. to Se. net 
higher. Likelihood of damage to winter crops that have not 
had necessary snow covering to protect them from sudden 
arctic temperature lifted wheat values 1 cent today. Also 
Bevens its influence a A ogo big hy of increased 

uropean tension especially word that Italy was massing 
troops on the frontier of French Somaliland. Other stimu- 
lating factors included advices of violent winds carrying dust 
over portions of Kansas Nebraska and Oklahoma. Much of 
the day’s fairly liberal buying of wheat futures was credited 
to Eastern sources and was suspected in some quarters to 
have been done for United States Government agencies. A 
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decrease of 1,154,000 bushels in the domestic visible supply 
total was likewise given considerable notice. Something of 
an offset came from vewneny a complete dearth of North 
American export business and from the fact that the Liver- 
pool market was still closed and would not reopen until 
tomorrow. On the 28th inst. prices closed 3c. to 3c. net 
higher. British weather predictions were largely responsible 
for the firmness shown in wheat values today. Predictions 
that a second cold wave would overspread the United States 
grain belt by tomorrow night moved Chicago wheat values 
up nearly a cent today. Transatlantic purchasing both of 

nited States and Canadian wheat assisted the market to 
mount. About 3,000 tons from Canada were bought for 
shipment to Palestine and 2,000 tons from the United States 
to go to Norway. Helping the upward trend of values on the 
Chicago Board was the fact that the Liverpool market on re- 
opening after an extended holiday made more than a full 
response to advances scored this side of the Atlantic. Per- 
sistent failure of offerings to increase from the Southern 
Hemisphere acted as an additional spur so too, did drought 
reports from India. 

On the 29th inst. prices closed % to %c. net higher. Un- 
easiness over chances of cold wave damage to United States 
winter crops, together with reported tense European politi- 
cal conditions, hoisted wheat about 1c. today. In this 
advance prices reached the topmost point since the war 
scares of last September. Somewhat of a drawback, how- 
ever, resulted from the fact that new export business in 
North American wheat totaled only 300,000 bushels, all of 
it Canadian. Particular significance was attached to Kan- 
sas official advices that severe low temperatures and high 
winds were affecting wheat crop prospects. Moisture was 
reported as totally inadequate, with the fields devoid of 
snow covering and with the top soil dry and powdery in 
almost all sections. Contributing further to an upward 
trend were positive denials of widely circulated rumors 
that the Argentine Government would reduce its wheat 
price minimum. 

Today prices closed 4% to %c. net lower. Nearly 1c. reces- 
sion of Chicago wheat prices took place late today, influ- 
enced by pre-holiday adjustment of accounts. Lack of eyvi- 
dence of any fresh buying connected with United States 
Government business served as a market drag. Another 
handicap was failure of temperatures to reach very low 
levels in the domestic Southwest. Predictions of warmer 
weather in domestic winter crop areas, together with Liver- 
pool quotations lower than due, promoted reactions here. 
Helping to steady the market on downturns was word of 
overnight North American wheat export business totaling 
about 650,000 bushels. Of this amount, 400,000 bushels was 
United States winter wheat. Open interest in wheat on 
Thursday reached 98,489,000 bushels, 

DAILY CLOSING PRICES OF WHEAT IN NEW YORK 


Sat. Mon. Tues. Wed. Thurs. Fri, 
81% HOL. 83% 83% 84% 84 


DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO 
Sat. Mon. Tues. Wed. Thurs. Fri. 
G7 96: OLE sadn ‘eine 
684% 68% 69% $F, 

67% 68% 68% 68 

68% 69 69 69 

When Made | ason’'s Low and When Made 
July 23, 1938 8, 1938 
July 23, 1938|May , 1938 
uly . 24, 1938 i July 62% Oct. 5, 1938 
September _.. 69% Dec. 29, 1938|September ... 674% Dec. 29, 1938 


DAILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG 
‘ ‘ ° rt. 

H 60 

O 62% 63% 62 

L 63% 63% 63% 63 

Corn—On the 27th inst. prices closed %e. to Se. net 
higher. The firmness of wheat had a wholesome effect on 
corn values. Another favorable influence on corn were the 
reports of bitter cold weather in many parts of the country, 
indicating that farm feeding of corn will be heavier. Mean- 
while, there were persistent advices of hot dry conditionsfin 
Argentina pointing to corn crop damage. Nothing was 
heard, however, of any new corn export business. On the 
28th inst. prices closed Ye. to han net higher. Adverse 
domestic weather also stimulated demand for corn, and there 
were more complaints of scorching ne Saige og in Argen- 
tina, where moisture is urgently needed by the new crop. 
About 400,000 bushels of United States corn were taken for 
export to Europe. Besides low temperatures in the United 
States were expected to necessitate heavier feeding of corn. 
Simultaneously, receipts at Chicago dwindled to only 22 
cars today. 

On the 29th inst. prices closed % to %c. net higher. 
Corn market gains were associated not only with enlarged 
export business and with unfavorable Argentine crop pros- 
pects, but also with the belief that wintry weather in the 
United States corn belt would increase feeding demand. 
Price advances, however, met with broadened selling from 
commission houses. Some observers ascribed much of this 
selling to Government agencies that simultaneously were 
purchasing wheat. Today prices closed %4 to %c. net lower. 
Export purchases of 500,000 to 600,000 bushels of corn from 
this country were announced, but corn as well as rye and 
oats averaged a little lower in price during much of the 
time. Sympathy with wheat market action was an evident 
factor. Only slight rainfalls with continued extremely high 
temperatures in Argentina were reported. Open interest in 
corn on Thursday reached 65,622,000 bushels. 
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DAILY CLOSING PRICES OF CORN IN NEW YORK : 
Sat. Mon. Tues. Wed. Thurs. Fri. 
Ma: BS PE i tiintisewks succes 67% HOL. 67% 68% 67% 67% 
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO 
Sat. Mon. Tues. Wed. Thurs. Fri. 
i ae ge nS ROE ra 
Me cide cdd slam aen hed imnn ow 52% H 52% 53 53% 52 
RPSL EC a ARS Tae aan eee 53% Oo 53% 53% 54% 53% 
I a 53% L 54% 54% 55% 54% 
Season's High and Wi Made | Season's Low anc When Made 
ETE Ti July 28, 1938|March......- 46 Oct. 15, 1938 
MAY .ccc-- <4 60% July 23. 1938|May-------- 47% Oct. 18,1 
I rinsed ei sli sn 55% «Sept. 24, 1938/|July___------ 48% Oct. 18, 1938 
September __. 554% Dec. 29, 1938|September -.. 5344 Dec. 23, 1938 
Oats—On the 27th inst. prices closed 4c. to %e. net 


This market appeared to be influenced entirely by 

On the 28th inst. prices 
Oats advanced fractionally 
Moderate demand 


higher. 
the firmness of wheat and corn. 
closed Ye. to %e. net higher. 
to seasonal fresh top price records. 
revealed notable scantiness of offerings. 
On the 29th inst. prices closed unchanged to ‘ce. higher. 
There was little of interest in this market. Today prices 
closed unchanged to %c. off. Trading was light, with the 
price trend influenced by the weakness in wheat and corn 
downturns. 
DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO 


Sat. Mon. Tues. Wed. Thurs. Fri. 
iti poetindadiniponbes ose 29% H 29% 29% 29% 29% 
aah adiabatic k eeatibiedine meme w 28 O 28% 28% 28% 28% 

28 L 28% 28% 28% 28% 


and When Made 


Seasons Low 
23% Sept. 6, 1938 


Season's High and When Made 


Sd se ahd vie 30% Dec. 28, 1938|May-------- 

Gib adcndeod 28% Dec. 28, 1938) July_-_-.----- 24% Oct. 18, 1938 
September ... 28% Dec. 28, 1938|September __. 2744 Dec. 23, 1938 
DAILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG 

Sat. Mon. Tues. Wed. Thurs. Fri. 

SPIRE At ee mE: H 28% 29% 29% 29% 
nth Sect dkbdevariatnbandade 28% _ O 29% 29% 29% 29% 
Ps occ shietnidnds baeinwes« 28% L siete ok a 29% 28% 


Rye—On the 27th inst. prices closed Ye. to %e. net 
higher. There were no spectacular features to this market, 
the arengt displayed being attributed largely to the firm- 
ness in wheat and corn. On the 28th inst. prices closed ec. 
to \e. net higher. Trading was light, with the undertone 
firm in sympathy with the firmness of other grains. 

On the 29th inst. prices closed % to %c. net higher. The 
firmness of rye was attributed to the bullish weather re- 
ports and the firmness of wheat and corn markets. Today 
prices closed unchanged to «c. higher. There was little of 
interest in this market, trading being light and undertone 
steady. 


DAILY CLOSING PRICES OF RYE FUTURES*IN CHICAGO 
Sat. Mon. Tues. Wed. Thurs. Fri. 


H 4336 45% 46% 46 

oO 48 45% 46 46 

es ek a lk anes ke widen Speak L 6 46% 46) 467 

Season's High and When Made | _ Season's Low and When Made 
May..-..-- -- 53 July 25. 1938|May.....---. 41% Sept. 7, 1938 
/ eee 46 Dec. 29, 1938|July......--- 44% Nov. 7, 1938 
September ... 46 Dec. 29, 1938|September _.. 45 Dec. 23, 1938 


DAILY CLOSING PRICES OF RYE FUTURES IN WINNIPEG 
Sat. Mon. Tues. Wed. Thurs. Fri. 


5 4% 42% 2% 4% 
L 43 43% 





DAILY CLOSING PRICES OF BARLEY FUTURES IN WINNIPEG 
Sat. Mon. Tues. Wed. Thurs. Fri. 
H RENT Ste “exam 
Oo 39 39% 39 38 
L a 377 


Closing quotations were as follows: 
FLOUR 


Rye flour patents_....._-. 3.60@3.70 
si. dik thd abe 4.30] Seminola Ml. Nos. 1822345 8:55 
. first spring...-.-- 4.10@4.35 Oate good 7.5 Fa NS PN RAR 2. 

Hard winter paten alien 

Hard winter dees Sea ass Nom Conese 


3.25 

Fancy pearl.(New) Nos. 

1,2-0.3-0.2 ........ .4.50@5.00 
GRAIN 
Oats, New York— 

No. 2 white_......-... ... 41% 
Rye, United States C. 1. F... 64% 
Barl N York— 


» New 
Corn, New York— 40 ibs. feeding... .-......-.- 
No. 2 yellow all rail__.._.. 67% Chicago. cash se 6h 


All the statements below regarding the movement of grain 
—receipts, exports, visible supply, &¢.—are prepared by us 
from figures collected by the New York uce Exchange. 
First we give the receipts at Western lake and river ports 
for the week ended last Saturday and since Aug. 1 for each 
of the last three years: 


Wheat, New York— 
No. 2 red, c.i.f., domestic... 84 
Manitoba No. i.f.0.b.N Y_. 73% 






































Recetptsat—| Flour Wheat Corn Oats Rye Barley 
dbis.196 lbs} bush 60 lbs | bush 56 lbs | bush 32 lbs | bush 56 lbs\bush 48 lbs 
Chicago ... . 139,000] 1,426,000 461,000 31,000} 432,000 
Minneapolis} -.....- 836.000 532,000 218,000} 110,000} 611,000 
Duluth....} ....-- 468,000 441,000 103,000 36,000 54,000 
Milwaukee. 16,000} ------ 124,000 13,000 11, 306,000 
Toledo....|  ..... 45,000 279,000 ee kt acacoe 
sitet) $460] e200) io.om] | Tre.) 5.6o] a 
; alee , , ; 174, 5,000} 133,000 
Peorla..... 44,000) 5,000 339,000 54,000 13,000 34,000 
Kansas City 26,000] 1,130,000 378,000 ee Glaswak Sc oaus 
Omoeha....| -...-.. .000 407,000 STP  ckc Stk cues 
St. Joseph.| -..... 65,000 118,000 SAMO © nated? coeces 
Wichita...) -....- 314.000 so00| —Beaol «aacl «= Waraaa 
Sioux Fi pana ' 4,000 9,000 4,000 10,000 
Buffalo....} ------ 28,000 759,000 233,000} -_.... 95,000 
Tot. wk.’38| 356,000} 3,418,000) 6,145,000] 1,773,000} 210,000] 1,675, 
Same wk '37| 294,000] 2,474,000 6.594.000) 1,297,000} 271,000 1308 G00 
Same wk ’36| 262,000] 2,283,000} 3,108,000 1,058,000] 260,000] 1,754,000 
ie: 1s 936 ,000|212,753,000] 151,319,000 
----| 8, »753, A 59,027,000] 17,431,000| 57,339,000 
1937 ....| 8,103 197,837,000] 119,076,000} 68,194,000 19,354,000} 
1936 ....' 9,033,000'147,365,000' 84,473,000' 44,931,000/10,148,000'57.351,000 








Total receipts of flour and grain at the seaboard ports for 
the week en 


Saturday, Dec. 24, 1938, follow: 



































- 
Chronicle Dec. 31, 1938 
Receiptsat—| Flour Wheat Corn Oats Rye Barley 
bbls. 1961bs| bush. 60 Lbs.|bush. 56 lbs .|bush. 32 Ibs.|\bush.56lbs.|bush.48ibs. 
New York.| 126,000! 179,000] 140,000 ORME oncih Nt 
Philadelphia| 29,000 33.000| 157.000 ee oe ee ey 
Baltimore..| 30,000 2'000| 201.000 12:000| 48,000; ___--- 
New Orl'ns*| 24,000 170,000] 230,000 ONE oe oeideak 
Galveston..| ...--- tate cake Berne es cares 
St.JohnW.| 27,000 58,000] 120,000; ___... "| 67,000 
Boston... - Sn a alt | pee. 0a atelbng i De 
ites. SRM od ee ee @ 8 ee re ee 
Tot. wk.’38| 279,000! 955,000] 848,000 70,000} 49,000! 67,000 
Since | 
Jan. 1 '38|14,462,000| 131,058,000] 89,211,000] _7,542,000| 3,448,000] 2.617.000 
Week 1937.| 269,000 2,574,000) 1,383,000} 144,000} 71,000] 286,000 
Sines i 
6,442,000! 6,653.000!11,926,000 











Jan. 1 '37'14,001,000' 102,096,000! 34,594,000 
+ Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading 

The exports from the several seaboard ports for the week 
ended Saturday, Dec. 24, 1938, are shown in the annexed 


statement: 


























Exports from— Wheat Corn Flour Oats Rye Barley 
Bushels Bushels | Barrels | Bushels | Bushels | Bushels 
Mew York... c-s-=< 372 ,000 62,000 S6.3OG << clock ciasel: aes 
PEP SPE ay ye 161 DOG. .2<s-- jaune saungbelld sbbeee vam 
Baltimore_-_-...-..- ...---| 154,000} 1,000 wed.” Sues 10,000 
Texas City.......--| 2326000) -....- a hk Pa a RNG CRE Se he ey 2 
New Orleans_._...-| 135,000) 908,000 6,000 DOGG 225528 nape 
St. John West___-_-| 58,000; 120,000 SER: hehe Dh  Shiseuns 67,000 
TOMOBE on witemahdaid <oveol  ehaces BEE: . Avecsul dodeccsh@ shee 
nia —|_——$—$ | | —___;—__—_ 
Total week 1938 __ 952,000) 1,244,000} 118,126 J a 77,000 
2,952,000' 569.000! 98,475 90,000' 210,000! 289,000 





Same week 1937. .-. 569 .C 
The destination of these exports for the week and since 
July 1, 1938, is as below: 






































Flour Wheat Corn 
Exports for Week |———__—_—__—_—_|—_—_—— sername Gund 
and Since Week Since Week Since Week Since 
July 1 to— Dec. 24, July 1 Dec. 24 July 1 Dec. 24 July 1 
1938 1938 1938 1938 1938 1938 
Barrels| Barrels Bushels Bushels Bushels Bushels 
United Kingdom} 43,695) 1,142,846 595,000} 46,499,000] 978,000/27,831,000 
Continent --_-.--- 8,886 435,158 217,000} 35,569,000} 264,000/23.827,000 
So. & Cent. Amer_| 14,250 296,250 6,000 191,000 2,000 5,000 
West Indies__.--. 37,500 654,500 1,000 SEA dacdehl > acne 
Brit. No. Am. Cols anne a het Se eae Geren. car a eager pores 
Other countries...| 13,795 110,494 133 ,000 842,000} ---.-- 100,000 
Total 1938.....|118,126| 2,685,248 952,000} 83,129,000] 1,244,000/51,763 ,000 
Total 1967....... 98,475] 2,593,381! 2,952,000 69,854,0001 569,000' 4,307,000 








The visible supply of grain, comprising the stocks in 
granary at seihaianal. points of accumulation at lake and 
seaboard ports Saturday, Dec. 24, were as follows: 

GRAIN STOCKS 








Wheat Corn Oats Rye Barley 

United States— Bushels — Bushels Bushels Bushels 
80,000 483 ,000 2,000 2,000 19,000 
498,000 432,000 18,000 1,000 2,000 

594,000 171,000 32,000 74,000 1, 

958,000 1,142,000 100,000 eee + scmnns 
5,393,000 ee pate oS Seem 4,000 
6,373,000 257,000 166,000 34,000 7,000 
"git > papibele LOOP s 3s sees 
ES <> temas... > eee mba” ein 
2,317,000 736,000 SF eae eee 14,000 
28,806,000 2,862,000 858,000 372,000 122,000 
5,036,000 6,632,000 323,000 106 ,000 344,000 
674,000 1,073,000 ,000 56,000 93 ,000 
3,584,000 2,060,000 282,000 27,000 24,000 
761,000 1,453,000 E-° Sinead elke 
29,000 Ee ae ae 69,000 
8,924,000 12,442,000 2,991,000 761,000 512,000 
1,708,000 2,268,000 77, GRE O00 & ntieci. 
1,162,000 1,928,000 ,000 6,000 1,865,000 
.-- 12,273,000 5,531,000 5,208,000 3,551,000 5,418,000 
eee 2,868,000 4,225,000 1,637,000 1,155,000 
140,000 2,000 6,000 3,000 150,000 
9,484,000 4,259,000 685,000 808 ,000 818,000 
,687,000 793,000 394,000 258,000 496 ,000 
Total Dec. 24, 1938..116,522,000 47,719,000 16,488,000 8,333,000 11,113,000 
Total Dec. 17, 1938..117,676,000 46,092,000 16,289,000 8,316,000 11,453,000 
Total Dec. 24, 1937.- 90,625,000 32,822,000 24,655,000 4,768,000 10,223,000 
Note—Bonded grain not included above: Wheat—New York, 801,000 bushels; 
New York afloat, 147,000; Buffalo, 872,000; Buffalo afloat, 3,425,000; Frie, 1,949.- 
834,- 


000; Albany, 851,000; Philadelphia, 92,000: total, 8,137,000 bushels, against 4, 
000 bushels in 1937. 








Wheat Corn Oats Rye Barley 
Canadian— Bushels Busheis Bushels Busheis Bushels 
Lake, bay, river & seab’d 33,723,000 -.-..-. 1,767,000 140,000 1,240,000 
Ft. William & Pt. Arthur 37,570,000 = =___--- 755,000 849,000 829,000 
Other Can. & other elev. 89,843,000 ---..-. 6,248,000 1,026,000 5,725,000 
Total Dec. 24, 1938..161,136,000 -...-. 8,770,000 2,015,000 7,794,000 
Total Dec. 17, 1938..162,168,000 ------ 8,723, 1,988,000 7,559,000 
Total Dec. 24, 1937.- 54,028,000 -...--. 9,542, 1,305,000 10,497,000 
Summary— 
AMEE. i530 csccwacs 116,522,000 47,719,000 16,488,000 8,333,000 11,113,000 
COG go 1t.6tndcebss 161,136,000 # -..... 8,770,000 2,015,000 7,794,000 
Total Dec. 24, 1938. .277,658,000 47,719,000 25,258,000 10,348,000 18,907,000 
Total Dec. 17, 1938. .279,844,000 46,092,000 25,012,000 10,304,000 19,012,000 
Total Dec. 24, 1937. .144,653,000 32,822,000 34,197,000 6,073,000 20,720,000 


MiThe world’s shipment of wheat and corn, as furnished 7 
Broomhall to the New York Produce Exchange, for the wee 
ended Dee. 23, and since July 1, 1938, and July 1, 1937, are 
shown in the following: 
































Wheat Corn 

Erports Week Since Week Since 

Dec. 23, July 1, July 1, Dec. 23, July 1, July 1, 

1938 1938 1937 1938 1 1937 

Bushels Bushels Bushels Bushels hels Bushels 
No. Amer.| 3,907,000! 120,884,000} 94,685,000} 1,201,000) 54,267,000} 4,145,000 

Black Sea_| 2,136,000} 60,176,000) 55,498,000] 1,020,000; 6,095, 843, 
Argentina. ,000| 28,551,000} 19,860,000} 1,610,000) 81,343,000] 168,451,000 
Australia _| 1,581,000) 42,296,000) 37,586,000; -.----| ------| ------ 
oad Satiosen 7,344, EAPO REE. co wastesel. 5 nwtends -  “eteeee 
countries} 688,000} 19,184, 11,400,000} 969,000 25,178,000) 57,711,000 
Total_..' 9,234,000 278,435,000!229,973,000! 4,800,000 166 883,000! 233 ,150.000 

















Volume 147 Financial 


Wheat Loans of CCC Aggregated $36,199,728 on 
61,622,201 Bushels Through Dec. 22—The Commodity 
Credit Corporation announced on Dec. 23 that “Advices of 
Wheat Loans” received by it through Dee. 22, showed loans 
disbursed by the Corporation and held by lending agencies 
on 61,622,201 bushels of wheat, aggregating $36,199,728, 
averaging 0.5864 cents per bushel. 

res showing the number of bushels on which loans 
have been made by States are: 


Form A From B Form A Form B 

Bushels Bushels State— Bushels Bushels 

Simin 835 New Mexico...... -...-- 2,755 

6,006 1,009 North Dakota_-.-_-- 2,350,143 6,401,005 

473,259 S67 SOR Ce os hs 141,610 959 

SS ch dip wiid wiina 1,614,795 2,768,105 Oklahoma___.._-. 434,084 3,775,554 

138,425 743,761 313,247 6,379,281 

86,762 51,175 1,456,136 1,206,948 

111,094 SOF. cae Tamnewes. sss sc. Sj céL. 130,787 

--3,016,076 3,615,356 168,024 1,701,046 

in ties 211,561 595,972 91,800 

91,924 IOS TS 5. kaw cee ee 29,462 

1,479,159 2,799,774 631,024 2,729,957 

43, 148,801 8 232,201 

Montana... _....- 3,875,323 7,140,052 156,984 256,090 
2,131,699 1,182,235 





Corn Loans of CCC Under 1938-1939 Program Aggre- 
gated $7,317,938 on 12,841,519 Bushels Through Dec. 22 
—Announcement was made on Dec. 23 by the Commodity 
Credit Corporation that, through Dee. 22, Joans made by 
the Corporation and lending agencies under the 1938-39 corn 
loan program aggregate $7 ,317,938.18 on 12,841,519 bushels. 
The loans by States are as follows: 


State Amount Bushels State— Amount Bushel 
Colorado ---.-- $861.84 1,512 Missouri _-----. $456 ,042.31 800,459 
Illinois___.._.- 1,437,847.26 2,523,399 Nebraska-_---- 190,224.86 333 ,904 
Indiana ---_--_.- 531,509.78 932.647 Ohio......... 21,816.12 38,273 
RMBs. Sb vese 3,990,400.84 7,001,844 Pennsylvania_ - 1,134.87 1,991 
Kansas... _.- 40,355.59 70,799 South Dakota. 170,249.85 299 ,057 
Minnesota_... 477,494.86 837 ,634 


In addition to the foregoing, loans were made of $15,240,- 
877.32 on 26,791,803 bushels of 1937 corn prior to Nov. 26, 
1938, the major portion of which represents corn transferred 
from the 1937-1938 loan program. Such loans by States 
are as _ follows: 
Amount Bushels State— 


Amount Bushels 


Iilinois_......- $3 222,927.23 5,659,374 Missouri_-—-_-- $579,533.74 1,018,929 
Indiana ----_-_.- 250,778.85 440,001 Nebraska... . 802,651.56 1,410,405 
BOWE. dss avec 8,670,117.55 15,255,505 Ohio. .__...--. 39,932.94 70,088 
| ee ee 29,886.75 2,555 South Dakota. 438,719.71 759,556 
Minnesota ._.. 1,205,857.60 2,114,563 Wisconsin_---- 471.39 827 


Weather Report for the Week Ended Dec. 28—The 
general summary of the weather bulletin issued by the 
Department of Agriculture, indicating the influence of the 
weather for the week ended Dee. 28, follows: 


Abnormally mild weather continued in the interior States and north- 
western area until near the close of the week when the first severe and 
most extensive cold wave of the winter overspread the Northwest. By 
Tuesday morning, Dec. 27, freezing temperatures had advanced southward 
nearly to the west Gulf Coast and eastward to the Appalachian Mountains, 
with the subzero line reaching central lowa and Ne . In North Dakota 
the minima lang om from 14 degrees to more than 20 degrees below zero; in 
South Dakota from 4 to 8 d , and Minnesota 8 to 16 d below 
zero, as reported from first-order stations. The lowest was —22 d at 
Devils Lake, N. Dak. Farther north, in the Canadian Provinces, a minimum 
of —34 degrees was reported from Battleford, Saskatchewan, and Edmon- 
ton, Alberta. Up to now for the present winter the lowest reported tem- 
perature was —12 degrees at Canton, N. Y., on Dec. 15. 

At the close of the week, 7:30 a. m., Dec. 27, the cold wave had not 

eastward over the Appalachian range and abnormally warm weather 
prevailed in central and south Atlantic sections. For example, the lowest 
temperature reported for the week at Raleigh, N. C., and Norfolk, Va., was 
50 degrees, at Jacksonville, Fla., 60 degrees, and at Miami, Fla., 70 degrees. 
Thus we have a temperature range for the week of nearly 100 degrees betwwn 
northeastern North Dakota and southern Florida. 

The week, as a whole, notwithstanding the low temperatures near its 


close, was abnormally warm over a large northwestern and midwestern ° 


area, especially from the central Mississippi and lower Missouri Valleys 
sorkoussward, where the weekly mean temperatures ranged mostly 
from 4 to 8 degrees above normal. In fact the week was warmer than normal 
everywhere, except locally in a few widely scattered areas. In the Southeast 
and far Northwest the plus departures ranged mostly from 2 to 5 degrees. 
Generally, however, from the Mississippi Valley eastward, and in a large 
southwestern area the period had nearly normal warmth. moderate to 
substantial precipitation occurred throughout most of the South and in 
nearly all sections from the middle and nk Mississippi Valley eastward. 
The amounts were mostly from 1 to 2 inches or more from eastern Texas 
eastward, ranging up to 6 inches in parts of southern Texas. The extreme 
Southeast and the Plains States continued dry. West of the Rocky Mount- 
ains there was substantial precipitation along the north Pacific coast and 
considerable in the eastern Great Basin and southern California; elsewhere 
the weekly totals were generally small, except for heavy falls in northern 


Arizona. 

Substantial rains d the week brought beneficial moisture for truck 
crops and winter grains throughout most of the South. In Texas, where 
large areas had been extremely dry for a long time, good rains were wide- 
spread, improving the outlook materially. Also, under the influence of warm 
weather and ample moisture, winter crops made good advance in south 
Atlantic areas. 

An outstanding feature of the week’s weather was the cold wave that 
was spreading soutward and eastward at its close, bringing abnormally 
low temperatures. The cold weather was especially noticeable because of 
the long-continued previous mildness rather than for extremely low tem- 
peratures. Only one previous week, the last one in November, had been 
unseasonably cold. An unfavorable feature of the cold wave was the lack 
of snow protection for winter crops over large interior areas where a snow 
cover usually prevails at this season of the year. 

Surface-soil moisture is mostly ample for present needs from the Mis- 
sissippi Valley eastward, although there are a few areas, such as parts 
of northern Illinois, and weather continues in the Florida Peninsula. 
Between the Mississippi Valley and Rocky Mountains rains in the south 
were highly beneficial, but droughty conditions are still unrelieved in 
central and northern sections; dust storms were reported from parts of the 
southwestern Plains. Heavy snows were favorable in Minnesota and some 

sections, but the snow drifted badly, blocking many highways. 
Also, su tial precipitation in the eastern Great Basin, much of na, 
and southwestern New Mexico was helpful. 

Small Grains—East of the Missisppi River conditions continued fa- 
vorable, as a rule, for winter-grain crops, —_ there was complaint 
of some lifting of wheat in the southern Ohio Valley by the quick freeze 
= ba Plate rope soil. Precipitation in the Southeast was timely and help- 

‘or crops. 

In the western wheat belt conditions were mostly unfavorable. There 
was some local, beneficial precipitation in southwestern Kansas, eastern 
South Dakota, and a few other places, but, in general, droughty condi- 
tions continue throughout the western wheat belt, except in southern 
districts. Another unfavorable feature is a rather | agg ng lack of snow 
protection the current cold wave. In fact, only the more northern 
sections of the country are snow mantiled. 


In Kansas from 1 to 4 inches of snow fell in the extreme southwest, 
elsewhere conditions continued unfavorable with a further decline in 








4081 


storms prevailed in the west near the close of the week. 
ght to moderate precipitation occurred and wheat ames rm tg 
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Prospects; dust 
In Oklahoma li 
some slight improvement, but abundant rain is still wey 
most of this State. In Texas rainfall of the week has lly improved 
the situation. North of Kansas the winter-wheat area is mostly bare, in- 
cluding an inadequate cover in Montana. In the eastern Great Basin 
precipitation was helpful. There is some snow cover in the moisture areas 
of the Pacific Northwest, but it is scanty in the drier sections. 


THE DRY GOODS TRADE 


New York, Friday Night, Dec. 30, 1938 

Favorable weather conditions helped to offset to some 
extent the usual post-holiday lull in consumer buying, and 
the total volume of sales during the week under review 
made a fairly good showing, although depleted retail assort- 
ments continued to prove an impediment. Frigid winter 
weather prevailing in many parts of the country, stimulated 
interest in seasonal apparel lines. Department store sales 
the country over, for the week ended Dee. 17, according to 
the Federal Reserve Board, were 2% above the corre- 
sponding week of last year, with the St. Louis and Boston 
districts making the best showings. Stores in New York 
and Brooklyn recorded a Joss in sales amounting to 1.9%, 
while Newark establishments revealed a gain of 5.2%. 

Trading in the wholesale dry goods markets continued 
to be retarded by holiday interruptions and inventory 
activities. Sentiment, however, turned quite optimistic, 
as it was felt that the depleted condition of stocks in re- 
tailers’ hands will cause an early rush of buying orders, 
both for January promotions and for early spring require- 
ments. A continued tight delivery situation in sheets and 
pillow cases was reported, with predictions that available 
supplies will prove insufficient to meet the demand of 
merchants. Business in silk goods turned quiet, but prices 
continued steady, reflecting the sound statistical position 
of the industry. Trading in rayon yarns was inactive, 
chiefly owing to holiday and inventory influences. The 
outlook for the new year, however, continued to be regarded 
optimistically, inasmuch as surplus stocks have been re- 
duced to moderate levels, and prospects for increased con- 
sumption are believed to be bright. 





Domestic Cotton Goods—Trading in the gray cloths 
markets during the early part of the week came to a virtual 
standstill, owing to the usual holdiay and pre-inventory 
influences. Later in the week, however, a sudden revival 
in buying activities developed, due, on the one hand, to 
the firmer tone of the security markets, and the further 
improvement in raw cotton values, and, on the other hand, 
to the grow »~ realization on the part of converters and other 
users that inventor:2s of goods are out of line with the ex- 
pected demand. While most orders were for January and 
February shipment, some purchases for March delivery were 
reported, and earlier requests for price concessions dis- 
appeared quickly, opening the way for a steadier trend in 

uotations. Business in fine goods continued dull, although 

uring the latter part of the week inquiries for lawns in- 
creased perceptibly. Few actual sales were consummated, 
however, as mills declined to acceded to the lower price bids. 
Pigmented taffetas moved in fair volume, and some interest 
existed in slub yarn combed broadecloths. Closing prices 
in print cloths were as follows: 39-inch 80s, 6!,¢.; 39-ineh 
72-768, 51% to 6e.; 39-inch 68-72s, 5'%e.; 3814-inen 64-60s, 
4%%e.; 38-inch 60-48s, 3 13-16 to 3 ie. 


Woolen Goods—Trading in men’s wear fabrics was 
inactive. While holiday and year-end influences had their 
share in retarding business activities, a determining factor 
continued to be the inability of mills to accept any further 
orders for nearby deliveries. Requests for accelerated ship- 
ment of goods were again numerous, with wholesalers, too, 
reported as being unable to fill rush orders for fabrics, 
because of depleted stocks. Contrasting with the current 
shortage of spot goods were the fears of foreign competition 
later in the year, due to the enactment of the British trade 
agreement and the recent decline in the sterling rate. Re- 
ports from retail clothing centers gave a satisfactory account 
as frigid temperatures caused a rush in consumer purchases 
of overcoats and other cold-weather apparel items. Business 
in women’s wear goods slowed down, although a considerable 
number of fill-in orders for winter coat fabrics came into 
the market. While interest in spring fabrics broadened 
somewhat, the total volume of incoming orders remained 
below expectations. 


Foreign Dry Goods—Trading in linens continued sea- 
sonally quiet, but preparations for a resumption of activities 
following the turn of the year were under way. Reports 
from foreign primary centers indicated that any sudden 
rush of buying orders would tend to raise prices appreciably. 
Business in burlap remained dull, but prices steady, 
partly under the influence of Caleutta reports concerning 
production control in the jute industry. Domestiecally 
lightweights continued to be quoted at 3.70c., heavies at 
4.95¢. 
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RECONSTRUCTION FINANCE CORPORATION 


Current Municipal Bond Holdings Listed—A detailed 
tabulation has been received from George R. Cooksey, 
Secretary of the above Corporation, giving a complete out- 
line of the ry number of municipal obligations in the port- 
folio of that Federal agency as of Dec. 5, 1938. 

The list is presented in two pre, one of which embraces securities 

from the Public Works Administration and the other ties 
acquired direct from the issuer. Both lists are arranged alphabetically by 
States and give, as to each issue, name of issuer, d ption of issue, 


interest rate, maturity, and amount. 

Be Among the Reconstruction Finance Cor tion’s major holdings, as 
they appear in this new list. are $73,000, California Toll Bridge Au- 
thority 4s and 4s, and $95,856,000 Metropolitan Water District of South- 


ern California 4s, 448 and 5s. 





News Items 


Maryland— Security Income Taz Validated—The following 
report was carried in the ‘“‘Wall Street Journal” of Dec. 24 
under a Baltimore by-line: 


In the first court decision involving the constitutionality of an income 
tax in Maryland, Chief Judge Samuel K. Dennis held valid the State’s 


6% levy on incomes from securities. 

The case involved an appeal from an assessment by the State Tax Com- 
mission on $7,221 income received by Henrietta Blaustein, beneficiary 
under eight deeds of trust created by the late Louis Blaustein. 


The State tax places the 6% levy on incomes from securities held by non- 


resident trustees for Maryland residents. In this instance, the trustees 


were several New York trust companies. 

Elimination of State Property Tax Advocated—The Baltimore 
Realty Board will urge on the Legislature passage of an act to 
permit a referendum on the question of eliminating the State 
property tax, with provisions to protect all outstandi 
obligations for which property taxes have been dedicated, 
according to C. Philip Pitt, Secretary to the Board. 


New Jersey—Five-Year Summary of Municipal Defauits 
Prepared—An interesting folder entitled “‘A Five-Year Sum- 
mary of New Jersey Municipal Defaults” has been prepared 
by Stern & Co., of Newark. The tabulated summary shows 
the date and type of defaulted obligations of each munici- 
pality in New Jersey. The folder also contains abstracts 
of recent legislation bearing on investments by savings 
banks and fiduciaries in New Jersey municipal bonds. 


Municipal Bills Enacted—The following bills were recently 
passed by both Houses of the Legislature and approved by 


the Governor: 

A. 733, permitting municipalities, with assent of Local Government 
Commissioner, to include in 1939 budgets as anticipated miscellaneous 
revenue utility franchise and gross receipts taxes provided items are not 

ed in excess of 1939 budgetary figure. Chapter 413, Laws of 1938. 

8. 463, exten for one Month the date for adoption of 1939 county 

and municipal budgets. Chapter 417, Laws of 1938. 


New York, N. Y.—Estimate Board Approves Renewal of 
Cigarette Taz—The Board of Estimate at a special meeting 
held on Dec. 22, gave its approval to the extension until 
July 1, 1939, of the 1 cent per pack tax on cigarettes. 

It followed the same action taken by the City Council the previous day. 
The tax had been due to expire at the end of the year. It will now con- 
tinue in force until July 1, next. It is expected to raise about $7,000,000 
to be devoted to relief purposes. 

Before the Board approved a renewal of the tax several protests were 
made by representatives of the retail tobacco industry. 

W. A. Hollingsworth, Chairman of the Retail Tobacco Merchants’ Asso- 
ciation, said that the tax placed an unfair burden on retail tobacco mer- 
chants in meeting the competition from dealers outside the city where 
yr Neda ng such tax. The tax, he contended, constituted a 744% levy on 
_ Council Rejects Veto on Budget—The City Council, meeting 
in special session at the call of Mayor LaGuardia, on Dec. 28, 
by a vote of 16 to 8, adopted a resolution “respectfully re- 
jecting the alleged veto message of the Mayor transmitted to 
the City Council,” and directed the clerk to return the mes- 
sage to the Mayor. The resolution was offered by Council- 
man Joseph Kinsley of the Bronx. 

tion 
Sag ann Sat, vale ce Geet a cnnened oe susoa 
intended, for ‘an, Unloading” plant. and d Sens in Brooklyn and 
. In the of the resolution i i “ 
wapiedl olla budget gave no power to the Mayor to vat “all 

e 


the 

any part of the finally adopted,’’: further 

had expired . ran 3 = taal 
. adjourned President of the City Council Newbold Morris 


: 


, “then the veto stands,”’ to which Councilman Abner O. 
the Council refused Gaetan eae Sound thax the = aid mee of 
Mayor the power of the veto. give the 
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New York State— Unlimited Taz Provision on Municipals 
for Savings Banks Goes into Effect—A change in the Banking 
Law of the State which goes into effect on Jan. 1 will have 
the effect of removing from the list of eligible investments for 
savings banks and trust funds those bonds issued by muni- 
cipalities outside New York State which do not carry a 
pledge of unlimited taxing power. 


Under Section 235 of the New York State Banking Law, as amended by 
Chapter 352 of the laws of 1938, savings banks are prevented from investing 
in limited tax obligations issued after the current year. Another sub- 
section of that law bars limited tax obligations issued prior to 1939 by 


cities of less than 45,000 population. 

Other provisions of the law stipulate that cities eligible for investment 
must have population of not less than 30,000 and be incorporated at least 
25 years prior to the investment and must not have been in default within 
25 years for more than 120 days on principal or interest. 

‘Application of the ban on future issues of tax limited bonds to trust 
funds is contained in Chapter 413 of the general laws of 1938 which provides 
that investment of trust funds must be governed by the same provisions 


as those affecting savings P 
The law will have the effect of restricting a large section of the institutional 


market from investment in bonds payable from limited taxes. 


Texas—Road Debt Refunding Plan Being Studied A 
refunding program which would affect the entire $182,- 
564,000 district and county road debt of Texas is now under 
consideration by the State Highway Commission and the 
Board of County and District Road Indebtedness. The 
boards, by a joint resolution of the Texas Legislature were 
appointed to work out a program. They were assisted by 

orman 8. Taber & Co., New York municipal finance 
consultants. 


The pro 
analyzes the debt ition of the State and 





ng program is outlined in a 100 page booklet, which 


suggests Measures Sontgnes to 
strengthen the tion of the bonds and at the same time reduce the total 
service charges of the outstanding indebtedness. 

Under the program the State would reimburse the counties for the entire 
principal amount of road indebtedness. State highway refunding bonds 
would be issued to provide funds for this reimbursement. Motor vehicle 
registration fees would be reallocated to the extent that counties pay over 
to the State aunnally up to 4% of the principal amount of such debt 
as is now supported by them, This amount, it is estimated, will be 


$3 800,000 annually. 

The program also provides for the payment of the annual debt service 
charges of $13,000, on the new State refunding bon red at a 
37. coupon—thro pledging 1 cent of the gasoline tax and the State share 

the motor vehicle registration fees as reallocated. The excess of these 
maa above debt service requirements would be released to the highway 

‘und. 

The municipal consultants anticipate that through the program the State 
would improve its entire credit structure and that of its sub-divisions, 
insuring lower interest rates on any necessary future financing by them. 
The bondholders’ security would be enhanced, and there would be a more 
rapid retirement of highway indebtedness of the entire State. 


New Refunding Plan Introduced—In connection with the 
above report we give herewith the text of a special dispatch 
from Austin to the “Wall Street Journal” of Dec. 30: 


Under a new plan for county refunding of bonds ineligible for State aid 
and payment from the gasoline tax allotted to State hig ‘ge 3 bond retire- 
ment, approved at a recent joint session of county judges, the Road Bond 
Indebtedness Board and the State Highway Commission, counties would 
Geect their retirement of bonds, without involving credit of the State of 

exas. 

Approval of this program was construed by some as indicating abandon- 
ment of the widely discussed Taber plan providing for issuance of refunding 
bonds by the State, pledging credit of the pear Sonertmnens. as a basis 
for recommendations to the Legislature. The Ta plan would require a 
constitutional amendment, the other would not. 

Under the new plan, counties and districts would be promised the surplus 
of the gasoline tax allocation over the amount needed to service the State- 
assumed bonds. Bonds issued before Jan. 1, 1939, would be eliginle. It 


refundi 


+ Was estimated $19,750,000 would be available in 1940, effective date of 


the plan, through a balance of $9,250,000 and an annual income of 


$10,500,000. 


United States—Assessment by State Proposed for Several 
Types of Property—Transfer of assessment of several types of 
property from local officials to State tax departments may be 
one means of improving assessments a report issued by a 
special committee of the National Association of Assessing 
Officers declared on Dec. 27. 


The report by the Association’s committee on assessment administration 
and personnel points out that local assessors are uently required to 
assess such non-local property as public utilities, forest lands, rolling stock 
of transportation companies and in boner, ga although with their limited 
facilities they face ‘‘a well-nigh impossible task.’’ 

The committee recommends that local assessors continue to assess pri- 
vately owned real estate and ble personal property not appropriate for 
assessment by State agencies. he transfer the other types of property 
to State agencies would give local assessors the opportunity to devote 
“time and energy now dissipated in the assessment of properties better 
adapted by nature to State assessment,”’ the report declares. 

Among the advantages of State assessment for such properties as utilities, 
mines and forests, and intangibles, the report points out, are that State 
ghee have greater access to necessary records, and greater resources 
n personnel. State assessment of types of property recommended will also 

e it easier to adopt uniform standards and practices, which will result in 
greater uniformity of assessment on a State-wide basis, it maintains. 

Among the principles recommended the committee for division of 
assessment between local and State agencies are: that the division of juris- 
diction between State and local agencies should be clear to both taxpayers 
and assessors, and that the agency assessing a property tax should the 
agency which depends most heavily upon the proceeds of the tax. 

Also, all property which lies in more than one local assessment district 
One SUED SONNE SHEE SQESIRALY DO SEREERER Be © Gas SOEEA be assessed by 
a mcy. 

Other clases of property which the committee found should be assessed by 


State agencies include tee at | constantly in and out of 
the State, property inventori by Btate or Federal ies such as in- 
bles, and property found in relatively small num and requiring 


highly trained persons for a 
Cities Study Boundary Changes Under Differing State Laws— 


Many cities planning to change their boun by annex- 
ation, detachment or consolidation during 1939, before the 
next ial census, must meet a variety of legal provisions, 
a survey by the American Municipal on shows: 

The ted out tha’ last decade 
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All but 11 States provide some general method by which one or more 
= of municipalities can add or detach territory, according to the survey. 
z the 11 States—Connecticut, Delaware, Florida Tdaho, Louisiana 

aine, Maryland, Massachusetts, North Carolina and Rhode Isalnd— 
cities must seek special acts of the Legislature for the purpose. 

In the other 37 States cities are neither ted the privilege of taking 
rege through their councils, petitioning for the change in territory, or 
oe can make the move by ordinance. Elections are held for final approval 

the annexation or ‘detachment in a majority of the cases. In afew States 
pm na act upon such proposals after holding hearings for interested property 

nr om ng boundary changes frequently have a decided effect on financial 
obligations of the units of government involved, only about 20 States make 
definite provisions for dividing the debts of governmental units in the 
annexation cr detachment process. 
P A substitute for annexation in some cases has been devised by several 
putes which grant municipalities control over property outside their 
undaries for such regulation as lot size and street arrangement. Michigan 
cities, for example, can exercise such control for thrae miles beyond their 
limits, while Minnesota municipalities have a 2-mile control. ost cities, 
also, permit their municiplaities to own lands outside city limits when they 
are utilized for recreation or public utility purposes. 


United States—Proposals Voted Upon in City Elections, 
1938—The following is the text of a press volaas made 
publie on Dee. 27 by the Department of Commerce, Bureau 
of the Census, from Washington: 


Local measures submitted to voters in the recent elections in large cities 
were chiefly concerned with bond issues, but most of the proposals for 
new borrowings were defeated, according to an analysis released today 
by William L. Austin, Director of the Bureau of the Census, Department 
of Commerce. 

The study was based on replies from 138 of the 190 cities of over 59,000. 
gapmaticn, exclusive of the District of Columbia. Of the cities responding, 

8 reported that no local measures were submitted to the voters, but the 
remaining 69 cities reported a total of 222 such measures proposed to 
their respective electorates. Of the total number of proposed measures, 
129 were defeated and 93 were approved. Further, 131 measures con- 
cerned the issuance of bonds and 91 concerned other subjects. Charter 
amendment was the objective of 59 of the 222 proposals. 

Most of the elections at which these measures were submitted were 
held on Noy. 8, 1938, although 15 other dates were used for the recent 
elections by cities included in this survey. These other election dates 
were in each month from April to November, inclusive, the latest election 
occurring on Noy. 15. 

Bond-issue proposals constituted 59% of the number of local measure 
submitted to the voters in the cities covered, although 100 cities reported 
either that no proposals were voted upon or that no bond-issue questions 
were include on their recent ballots. Electorates in the remaining 38 
cities voted ep bond issues totaling $97,402,315, of which an amount 
onal to $63,703,000, or approximately 65% of the total, was defeated, 
while $33,699,315 was approved. The Pee of these proposed issues 
and the number of proposals approved and defeated are shown in Table 1. 

In addition to the bond-issue proposals, the elections permitted the 
be gem to express their approval or disapproval of a rn of other measuers, 
of which 57 were defeated and 34 were approved. hese 91 measures, 
cinaeted by major subject, are shown in Table 2 below, which shows 
also the number of proposals approved and defeated. Thirteen of the 
measures related to two subjects each, and, to this extent, the total number 
of measures is less than the total number of subjects. 

Pm. | number of local questions that the voters of any one city were 
ed to decide at one election ranged from 1 to 29 in the cities covered by 
this study. In a few of the cities reporting more than one measure voted 
— during the year, such measures were not necessarily submitted to 
‘ © voters on the same date, as 15 cities reported two election dates. This, 
owever, was not the case in the three cities in which 11, 13, and 29 meas- 
ures, respectively, were proposed, as in each such instance the total number 
was submitted on a single ballot. In one city, four defeated measures 
were resubmitted at an election held three months later, when three of 
the proposals were approved, leaving one again defeated. 


TABLE 1—BOND-ISSUE_ PROPOSALS VOTED UPON IN 38 
CITIES, 1938* 





Number of Proposals 





Purpose of Bond Issue 
Total 
Submitted 


Approved | Defeated 
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* Thirteen pro Ils relating to two subjects each have been counted 
twice in this table. Two of these proposals were approved and 11 were 
defeated. a One of the defeated measures had the effect of revoking an 
ordinance closing grocery stores and meat markets on Sunday. 
ene n affecting operation of utilities and liquor stores and creation of 

ousing authority. 
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Bond Proposals and Negotiations 
ALABAMA 


ANNISTON, Ala.—BOND SALE—The $50,000 issue of 5% coupon 
semi-annual water revenue bonds offered for sale on Dec. 21—V. 147, D. 
3794—was awarded to Marx & Co. of Birmingham, at a price of 117.19, @ 
reat  soeus 3.47%. Dated April 1, 1935. Due from April 1, 1939 to 

Other bids were as follows: 

Names of Other Bidders— 
Cumberland Securities Corp 
Stubbs, Smith & Lombardo 
Milhous, Gaines & Mayes 


AUBURN, Ala.—BONDS SOLD—It is reported that $12,000 4% semi- 
ann. refunding water and sewer bonds have been purchased jointly by 
King. Mohr & Co., and George M. Wood & Co., both of Montgomery, at 
a price of 103.17. Due from 1939 to 1951. 


CLANTON, Ala.—BONDS SOLD—We are advised by Steiner Bros. of 
Birmingham that on Dec. 20 they purchased $16,000 4% water bonds at a 
954 incl. ‘The next highest bidder was King’ Mobr'& Co. Inc, of Mont. 
: n es er y # ‘ 
gomery, offering 99.72.  tgee y rte hte sc 


GADSDEN, Ala.—BOND SALE—The $166.000 issue of coupon public 
improvement mds offered for sale on Dec. 27—V. 147, p. 3941—was 
eed nemygy 4 Pa heat a ge oe Co., and bagel Pst pee A A} 

merdinger, rh) neinnati, as 4s, paying a premium o 5. eq 
to 100.057, a basis of about 3.99%. Due from Jan. 1, 1940 to 1949 incl. 


HOMEWOOD, Ala.—BOND TENDERS REJECTED—It is stated that 
all tenders of improvement refunding 3%-5% Second Series, dated Jan. 1, 
1938, bonds, were rejected. 

15,000 3%% 


ROANOKE, Ala.— WARRANTS SOLD—It is said that 
semi-annual Board of Education warrants were Cc recently by 
King, Mohr & Co. of Montgomery and Stubbs, Smith & Lombardo of 
Birmingham at a price of 100.17. e from 1939 to 1946. 


SELMA, Ala.—BOND OFFERING—It is stated by R. M. Watters» 
City Clerk, that he wil: receive bids until noon on Jan. 23, for the purchase 
of an issue of $165,000 high school building, series nds. ue Feb. 1 
as follows: $4,000 in 1942 to 1945, $5,000 in 1946 to 1949, $6,000 in 1956 
to 1957, $7,000 in 1958 to 1964, and $8,000 in 1965 to 1968. Bidder to 
name rate of interest. No bid of less than par will be accepted. 


TALLADEGA COUNTY (P. O. Talladega), Ala.— WARRANTS 
SOLD—It is reported that $166,000 3% semi-annual schooi warrants have 
been purch jointly by King, Mohr & Co. of Montgomery; Stubbs, 
Smith & Lombardo of Birmingham, and the Cumberland Securities Corp. 
of Nashville at a price of 99.85. Due from 1940 to 1956. 


ALASKA 


JUNEAU, Alaska—HIGH BIDDER—E. M. Adams & Co. of Portland 
submitted the best bid for the $93,000 coupon or registered municipal impt. 
bonds offered Dec. 20—V. 147, p. 3641—-naming a price of 100.276 for 3 4s. 
City Council was expected to act in the matter on ay 27. The bonds are 
dated Oct. 1, 1938 and mature Oct. 1 as foitlows: $3,000, 1939; $4,000 
1940 to 1944 incl.; $5,000 from 1945 to 1958 incl. Next highest bid ot 
100.53 for 234s was made by Blyth & Co. and Jaxtheimer & Oo., in joint 


| ARKANSAS 


ARKANSAS, State of—CHANGES IN HIGHWAY REFUNDING 
ACT OPPOSED—Any effort during the legislative session convening Jan. 9 
to repeal or revise Act 11 of 1934, the Highway Debt Refunding Act, will 
be opposed by Gov. Car] E. Bailey. His policy will be to adhere to the 
Refunding Act until it is possible to refinance the debt, now at $142,000,000, 
at lower interest rates. 

DE VALLS BLUFF, Ark.—REVENUE BONDS TO BE ISSUED—A 
news report from Little Rock to the ‘‘Wall Street Journal’’ of Dec. 30 had 
the following to say: 

City of DeValls Bluff, Prairie County, will proceed with issuance of 
$411,000 revenue bonds for construction of White River barge terminal, 
following delivery of opinion by Arkansas Supreme Court to sustain Act 
231 of 1937. In a taxpayer’s suit, municipal attorneys argued that pro- 

osed river facilities are necessary because of ‘‘need of readjustment of 
a rate structure in the South, particularly in Arkansas.’’ Act 231 of 
1937 authorizes issuance of revenue bonds for river navigation facilities, 
but specifically oans bonds payable out of general property taxation. 


FORREST CITY, Ark.—PURCHASER—It is now reported by the City 
Clerk that the $35,000 city hall and library bonds sold recently, as noted 
ec 147, p. 3942—were purhcased by the Public Works Administra- 

on. 

NEWTON COUNTY (P. O. Jasper), Ark.—BOND SALE—The 
$10,000 issue of 5% semi-ann. court house bonds offered for sale on Dec. 23 
—V. 147, p. 3942—was purchased by the Newton County Bank of Jasper, 
at par, according to the County Clerk. Due from 1940 to 1944, incl. 


ST. FRANCIS LEVEE DISTRICT (P. O. West Memphis), Ark.— 
REPORT ON BOND REDEMPTION—In connection with the notice given 
in our issue of Dec. 24 on the sale of the $500,000 ing bonds—V. 147, 

. 3942—the following news item is given as it appeared in the ‘Wall Street 


Price Bid 


ournal”’ of Dec. 24: 
“Following sale of $500,000 of 3% bonds, board of directors of St. Francis 


Levee District will proceed with redemption of $710,000 of 5% bonds on 
which call has been made. Board's offer is $1,019.10 plus accrued interest 
at1%. Refunding issue was purchased yoo nme Securities Co., Memphis 
on bid of par plus premium of $8,190. oceeds will be supplemen by 
cash on hand. Maturities of refunding issue include $75,000 payable 
1349 1 from 1940 through 1944 and $25,000 annually from 1945 through 


CALIFORNIA 


CALIFORNIA, State of—WARRANTS SOLD—It is 
Harry B. Riley, State Controller, that an issue of $2 ag 


unemployment relief warrants was sold on Dec. 23 
Co. of Los Angeles, paying a premium of $6,369.44 on 2%. Dated Dec, 28, 
1938. Due on or about May 29, 1939. 

It is also stated that an issue of $2,949,341.49 revolving fund warrants 
was purchased on Dec. 27 by R. H. Moulton & Co. of Los ap, ory at 2% a 
plus a premium of $10,675. ated Dec. 27, 1938. Due on or about July 28, 
1939. 


METROPOLITAN WATER DISTRICT OF SOUTHERN CALI. 
FORNIA (P. O. Los Angeles), Calif.—-BONDS OF FERED FOR INVEST- 
MENT—A banking group headed by The Chase National Bank offered on 
Dec. 28 an issue of $13,556,000 4% Colorado River water works refunding 
bonds due Ane. ) gtbin ges incl., at prices to yield from 2.50% to 

J , accor to mat y. 
. (Ai sed mood of the offering group are Bankers Trust Co., the National 
City Bank of New York; R. H. Moulton & Co., Inc.; Lehman Brothers; 
The First Corp.; Smith, Dorney & Co.; Blyth & Co., Inc.; Brown 
Harriman & Co., Inc.; Bancamerica-Blair Corp.; Ladenburg, Thalmann 
& Co.; Dean View & Co.; a & Ce-s <2 Se my eg 
; Stone ebster an odget, Inc.; ps, Fenn ‘o.; Union 
1 Bank of Los puane Bank- 
lo California National B ‘ ican 
ncisco; F. 8. Moseley & Co.; A. C. 
; Cu.; Hallgarten & Co.; Stifel, Nicolaus 
- Paine, Webber & Co.; Eastman, Dillon & Co.; 
.t Kean, Taylor & Co.; B. J. Van & Co., 
ill, Noyes & Co.; Merrill Lynch & 
Richardson & Co., Inc., 7 
Co., Inc., : 


ckey 
bonds are pt 
taxes in California and the interest thereon is exempt from 


1 
t Federat 


inco’ nd California State income taxes. They are legal investment for 
savings Dantes and trust funds in California, according to the bankers. 
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from the RFC and were issued ee 
8 s08 i 000 of bonds ue were p 


4084 


They were purchased b 
refund a part of a total of $ urchased or 
committed for by the RFC. To date, the RFC has disposed of $75, 056. 600 
of these bonds. 

The district, a separate and of the popt corporate political entity, com- 
prises approximately one-third of the ulation of the State. It was or- 
ganized in 1928 for the pur ly of impounding and supplying 
water from the Colorado River & +" member cities, which, at present 
include Los Angeles, Long Beach, Pasadena, Glendale, Santa Monica, 
Santa Anna, Beverly Hills, Burbank, Compton, Anaheim, erton, San 
Marino and Torrance. Construction of the project was initiated in January 
1933 and, with 90% of the entire aqueduct project now completed, it is 
cupessed that the project will be ~ ut into operation by July 1, 1939. The 

y major remaining work on the main aqueduct the completion of 

pumping plant equipment installations, it is reported, and by Dec. 1, all 
Pf tt this work will be past the 90% mark. Intake pant will be placed in 
om © = gosuery and the other four plants will follow within a period 


a fi 
RFC | REPORT: ON BOND SALE—The following is the text of the state- 
ment released by the RFC on the above public bond offering: 


RECONSTRUCTION FINANCE CORPORATION 
Washington 
Dec. 28, 1938. 


Jesse H. Jones, Chairman of the Reconstruction Finance Corporation, 
announced that KFC today had sold $13,556,000 Metropolitan Water 
District of Southern California 4% Colorado River waterworks refunding 
bonds to a group headed by the Chase National Bank of the City of New 
York at 108 and accrued interest, representing 5 reams & © of $1,084,480. 

These bonds represent part of a $207,000 loan authorized by RFC 
to the Metropolitan Water District to finance the construction of an aque- 
duct for carrying water from the Colorado River in Arizona to Los Angeles 
and 12 other cities in lower California. 

(The oo advertisement of this bond offering appears on page Iv 


SAN LUIS OBISPO COUNTY (P. O. San Luis Obispo) ser er 
BONDS NOT SOLD—In Connection with the offering held on Oct. 
the $110,000 4 -ann. court house bonds, the sale of which goed 
deferred—-V . 14 2566—it is stated by Gwen Marshail, County Clerk, 
that the bids are ‘doing held awaiting the approval of an application for a 
$90,000 Public Works Administration grant. 


COLORADO 


FORT COLLINS, Colo.—BOND OFFERING—Ilt is reported that 
sealed bids will be received by the City Clerk until 5 p. m. on Jan. 13. 
for the purchase of a $55,000 issue of street railway bonis. 


LARIMER COUNTY SCHOOL DISTRICT NO. 6& (P. O. Fort 
Collins), Colo.—BOND OFFERING CONTEMPLATED—Weare informed 
that an offering will be made in the mane future of $148,000 refun 
bonds. Interest rate is not to exceed 5%. Denom. $1,000. Da 
March 1, 1939. 

PUEBLO, Colo.— WARRANTS TO BE ISSUED—We understand that 
this city wiu issue in the near future a total of $145,000 warrants to pay off 
that amount of past due interest, accrued on old special improvement 


district obligations. 
CONNECTICUT 


NEW HAVEN, Conn.—BOND SALE—The $600,000 coupon or regis- 
improvement bead issue . 8) offered Dec. 29 was 


awarded to an gecoume composed of Phelps, Fenn & Co., 


Inc., both of New York, and Wat » Larchen & ¢ Hayes of Detroit as 
$1560 8, at 100. 062, a basis of about ls .24%. Dated Dec. 15, 1938. Denom. 
060. Due $60,000 annually on Dec. °i5 from 1939 to 1948, incl. Prin- 
and interest (J-D 15) payable at oe My Treasurer's office. The bonds 
py te tax obligations of oes and have been approved as to 
legality by Storey, Thorndike, Palm e of Boston. The bankers 
re-offered the bonds to yiela from 0. 20% tol ‘45% , according to maturity. 
» Bidder— Int. Rate Rate Bid 
Salomon Bros. & Hutzler_.............--.------ 1%% 100.955 
The Chemical Bank & Trust Co.; R. L. Day & Co.; 
Equitable Securities Corp.; i Haw, M. Bradley & 
o., Inc., and Bri Spee srereite 1K%% 100.909 
T Corp.; Day, <Gtbdderd & Williams, 
Inc., and Cooley aH A ML RR a 1%% 100.8999 
Smith, Barney & Co. ., and Mercantile-Commerce 
I idl ceaieauabmane 14% 100.8599 
ni Ae Pe OR EA RE RN 14% 100.793 
Be oo & Co., Inc.; Kean, Taylor & Co., and 
ee 14% 100.72 
Lazard Freres & Co., and emgnil Ne Noyes & O9,- * 14% 100.679 
Chase National Bank o d Chas. 
ER ORR er ee ee ee 1%% 100.6299 
Regne Means & Oo.,:tae., aad ¥ 8. Moseley 
Mn deni dkvdduves died cknadbs dneebnces « 14% 100.6099 
Retabrosk: & Co., and Putnam & Co__-.....-.-.-.- 14% 100.607 
Halsey, Stuart, & Co., dae Fe First of Michigan 156% so ate 
+, an eR. F. Griggs Co....-.....---- A . 
The National City Bank Agee OS Y.; Bank of the 
Manhattan Co., and Paine, Webber & Co_____- 14% 100.42 
Bankers Trust Co.; Newton Abbe & Co., and 
Wemmunre & Oise 6 cbsn0 os ohn Skike 1%% 100.269 





FLORIDA BONDS 
Clyde C. Pierce Corporation 


Barnett National Bank Building 
JACKSONVILLE .- : - FLORIDA 
Branch Office: TAMPA 
First National Bank Building T. 8. Pierce, Resident Afanager 


FLORIDA 


ALACHUA COUNTY SPECIAL ROAD AND BRIDGE hoy La 
NO. 1 2 GY O. Gainesvi vile) Fla.—BOND SALE—The follo issues 
p. soap ds, aggregati 2,994,000, offered for sale on Dec. 28—V. 4s 
2—were meget - a group com of Leedy, Wheeler & Co. of 
Sriando, the yeh . Pierce C acksonville, and John Nuveen & 
Co. of Chicago, paying a price of 50, according to report: 
$1,500, paid geo refund Bad to Tots $1.25, 000 In B+ e Jan. 1 
$150,000 in 1949 to 1951 ancl 1952 beteate cas: 
1,494, 000 434 % ref , series of 1938 
‘0. 











un wat J-J. Due Jan. EF 
ows: $100,000 in 1952, wg ride, a in 1953 and gd $200 
000 in 1955, $250,000 in 1956 to 1958 and $144,000 in 1959. 
tc ma from 1953 to maturity shall a redeemable on 
interest payment date on and after Jan. 1952, at the 
spon of the Board of Bond ‘Trustees upon 30 . ’ published 

notice and upon payment therefor at 102. P50 % of the pee thereof 

Dated Suy “1938 Neem $1. oe eas oy eat bate septelel in lawfu 
money at the Chemicai Bank & Trust Co., New York. ns 259 38 ; 
FLORIDA, State of—-CURRENT MUNICIPAL SITUATION DIS- 
CUSSED—The following statements are taken from the December bulletin 


issued by . of Miami 

In Pad eis ts io37 balletin we redicted a Fre crag in prices in 
Florida munici generally during 1938. T + peediceien has come true. 
Practically all issues, with very few Rall d those mainly drainage 
bonds, have registered substantial gains. exhape ¢ the most cenvinéieg proof 
of this is in the case of city bonds where has been effected, and 
where prices are on a ew tenet path eld basis. These bonds do not 
ticipate in the gas tax but on ad valorem taxes for debt 


mainly 
service. Taking 10 Feprosnetative cities of this cl class and figuring weighted 


Dec. 31, 1938 


average prices for their bonds we find an av e appreciation of nearly 
eight points over 7a ago, or approximatel 7% percentage-wise. In 
only one of these 10 is the price practically the same as a year ago. In 
some cases the market is 15 to 20 points higher. 

There may be price recession in a few cases, but we believe the prices of 
Florida bonds are not = et at their high points, s again of the average 
and not of individual issues. We base this statement on the intrinsic value 
of the bonds themselves, which value is too often obscured by a poor finan- 
cial statement. Space does not permit of a discussion of this phase, but 
(and we have always stressed this point) a beautiful financial statement isn't 
what counts. It is the ability to collect taxes that is the real test and in the 
case of many situations, this ability is easily demonstrated. 

The private investor, looking for security and yield and ee bound b 
hard and fast rules nor concerned primarily with broad markets, can st 
find ——— opportunities for investments in Florida municipals. 

Possibly what may be the most important recent development in the 
munici situation in Florida, is covered in an opinion expressed by the 
Federa ‘District Court Judge in Miami, on the ores of Vero bh 
to go under the Municipal Bankruptcy Act. important part of the 
opinion is in effect, that judgments already sondaned against a municipality 
do not constitute ‘‘vested rights"’ but the holders of such judgments are 
bound by the terms of the pro: refunding and possess no greater rights 
than do other bondholders. If sustained by the higher courts this opinion 
= have far-reaching effects on refunding programs, since it will effectually 

the imposition of special levies to satisfy judgments. 

gs ape County Road District No. 1, in connection with a refunding 
program calling for new bonds at lower interest rates, recently sent out a 
call to redeem all outstanding bonds, (totaling approximately $2,967,000), 
for payment on Jan. 1, 1939. Inasmuch as 60 days’ notice to call the bonds 
is required and we are advised the call did not go out until late in November, 
it ae that those holders who desire can continue to receive interest at 

legal ‘be called provelins rates until July, which is the first date the bonds can 

ed. It seems to us the district and the refunding agents are 
e bondholders into Cotendas of 
to call them. 


Chronicle 


to criticism for attempti 


their old bonds before it is legally possible 


* GAINESVILLE, Fla.—LIST OF BIDS—The following is an official list 
of the other bids received for the $70,000 344% coupon water works certi- 
ficates awarded to the Barnett National Bank of Jacksonville, as reported 


in detail in our issue of Dec. 24—V. 147, p. 3943: 

Names of Other Bidders— Price Bid 
Re Demebeuee ees DRS oo ok sos oaks bobdoctoecebwbnacss $71,407 
Sn BT OUOO Me Gls U iio oo a Wd twee doccd kd coocaksciosediuaecbneuba 70,763 
SO; TPG he i i ek kc ini 70,648 
OB Os RS NE Et Ie Oa ET BR a aa hie ie 70,742 
PUR: HORNS Ge MROMIOD. 2. o adidas cs cnnociocsdécdshudcuksoebow 71,134 
Ss; I GOIN. SSeS ka Be ob nb ede Bde moon wodba 71,44 


KEY WEST, Fla.—FLOATING DEBT TO BE FUNDED—First 
toward putting’ the city on a-cash basis was taken by the City Council 
recently when the finance committee was inst: to prepare a plan for 
issuing bonds for all the city’s floating obligations. A complete pudit of 
the city’s accounts will be necessary. 

It is estimated aa the floating debt is between $250,000 and $300,000. 
Whatever decision is reached for refunding the owligations will have to be 
validated by the Legislature. 


SACRO ES. Fla.—CERTIFICATE OFFERING—It is 
that sealed bi 1 be received until Jan. 18, by the City Co 
for the idinee x a $250,000 issue of water revenue certificates. 


MIAMI, Fla.—BOND DEBT REFUNDING PLAN AWAITING COURT 
HEARING—Hornblower & Weeks, syndicate managers for the refunding 
of Miami's $28,308,000 bond debt, are ready to yagi out the first step in 
the refinancing “as 1 ‘as — as validation proceedings have been completed,”’ 
accordi obert Cook, Inc. of Miami, member of the syndicate. 
The validation has beak tied up in litigation by a group of private citizens 
through Mitchell D. Price, and a hearing now is pending, but no date set, 
before Circuit Judge Paul 'D. Barns 

‘It was learned recently,’’ Mr. Cook said, 
have been validated by the | Florida courts the refunding agents plan to make 
an offer of — to all present holders of Miami bonds. The new bonds 
are serials, and the maturities of the $14,000,000 authorized for the first 
step in the refinancing plan run from 1939 to 1961, with coupon rates rang- 
ing from 3% for early maturities to 4% % for the late maturities. 

“The refunding _— calls for the orderly serial retirement of the city’s 
entire indebtedness b: y 1962, with estima savings to porate « of fa, a 
imately $18,900,900 in interest charges over the life of the bonds 
cipal objection to the refunding plan as set out in Mr. Price’s answer to the 
validation application, is that it will work too great a hardship on the tax- 
payers during the first 10 years of the program. 

OSCEOLA COUNTY (P. O. Kissimmee), Fla.—BOND OFFERINGS 
RECEIVED—In connection with the call for tenders of es ge Mee pee he ang 


Road and Bridge eg Pas? 2 and 4 refunding bonds, 
1936, it is reported by W . Knott, State Treasurer, that yw A were 


received from five hs 
VOLUSIA COUNTY SPECIAL TAX SCHOOL DISTRICT NO. | 


ed 
on, 


‘‘that when the new bonds 


(P. O. Deland), Fla.—BONDS SOLD TO PWA—The $92,000 
school bonds offered for sale on Dec. 15—V. 147, D. B7255ws purchased 
Due from Jan. 1, 1947 to 


} Ay yi ee Works Administration, as 4s. 


The $9,000 issue of school bonds offered for sale at the same t was 
the Barnett National Bank of Jacksonville. tes $1,000 


by 
rom Jan. 1, 1946 to 1954 incl. 


IDAHO 


FRANKLIN COUNTY (P. O. Preston) idaho — 20D. OFFERING— 
Soaks’ Wise will 30 geumres wee ©, m. on Jan. 7, by C. L. Swenson, Clerk 
of the Board of Coun Commissioners, for the purchase of a $20,000 
issue ‘of coupon county ds. Interest rate Is not t0 exceed 4%. payable 
J-J. Dated Jul 8. Due in two to 20 years. Prin. ee 
at the County s office. Lema a certified ay for 8% 


Payable to the County 
ILLINOIS 


CHICAGO PARK pts TRC Ill.—BOND SALE—The $406,000 
2 bonds offered Dec. 27—V. 147, 3795—were awarded to 
John Nuveen & Co. of C at 104.088, a about 2.02%. Dated 
Dec. 1, 1938. Denom, $1, Due Dec. 1, 1 D — reserves the 


Biddares Bid 
First National Bank of Chicago_.........------------------ 102.563 
Illinois Sear gy gt Me TN ge ar pa Sa RE cs Fe AE FS 102.409 
Harris Trust & ES 5 ih os crak ian tes nana ae o-ohat ie cameo 102.159 
Chase National Bank of New York--_-_.--------.--------------- 102.1 
Northern Trust Co. of Chicago---.....-...---------+----.---- 102.058 


FAIRBURY, Ill.—BOND SALE—An issue of $10,000 3%% sewer 
—— bonds has been sold subject to result of election to take place on 
an. 24. Dated Jan. 1, 1939. Denom. $1,000. Due $1,900 on Jan. 1 
from 1947 to Ser, incl. Principal and interest (J-J) payable at the First 
National Bank, Chicago. 

La SALLE, M,—BoxD SALE—John Nuveen & Co. of Chicago pur- 
chased $35,000 Sh com tyes es go as to principal only, as 


pool construction ated Oct. 1, 1938. Denom. 
Oct. 1 as follows: 31,000, 940 to 1944 incl.; $2,000 from 1045 to ue 


1 
incl., and $3,000 in 1957 and 1958. Principal ‘and interest (A-O) pores 
at City Treasurer's office. Legality to be approved by Chapman & 


of Chicago. 
INDIANA 


BOONE COUNTY (P. O. Lebanon), Ind.—BOND SALE—The 
$69, 000 coun oe and heating plant construction bonds offered Dec 32 


147 P.. 90—were awarded to John Nuveen & Co. of Ohinas, 
2s a ‘plus $281.90 prqeatam, 6 oy to 100.469, a basis of about 1 
Da Dec. 22, 1938 and due $3 on June 15 and Dec. 15 woes ats 
to 1949 inclusive. Other bids: 





Financial 


Rate 


Volume 147 


Harris Trust & 

t & Savi Bank 

Fletcher Trust Co _ 

Kenneth 8S. Johnson eae oe 

Indianapolis Bond & Share Corp 

Union t Co. of Indianapolis_ 

Central Securities Corp___ 

City Securities Corp ; 2% 

Boone County State Bank____ ‘ : . 24% 
BOONEVILLE, Ind.— BOND SALE-The $28,000 school aid bonds 

[oo bet 4 TBE ga FB pata to the CMe ws 

-» Andianapolis, as Ss, at par plus $: premium, equal to 09, a 
basis of about 2.35%. Dated Aug. 15, 1938 and due $1,000 on Jan. 1 and 


July 1 from 1940 to 1953 incl. Other bids: Int, Ra P : 
Bidder nt. Rate remium 
46 % 


Int 
~. oe 


297 .50 
118.00 


DELAWARE COUNTY (P. O. Muncie), Ind.—BOND OFFERING— 
Gus August Meyers, County Auditor, will receive sealed bids until 10 a. m. 
on Jan. 31 for the purchase of $115,000 not to exceed 244 % interest series B 
of 1939 advancement fund (poor relief) bonds. Dated Jan. 21, 1939. 
e 1,000. Due $12,000 on June 1 and Dec. 1 from 1940 to 1943 incl.; 
$12,000 June 1 and $7,000 Dec. 1, 1944. Bidder to name a single rate of 
interest, expressed in a multiple of 4 of 1%. Interest J-D. certified 
check for 3% of the bonds bid for, payable to order of the Board of County 
Commissioners, is required. Legal opinion of Matson, Ross, McCord & 
Clifford of Indianapolis will be fu hed the successful bidder. Bonds 
are unlimited tax obligations of the county and proceeds will be turned 
over to the townships for poor relief requirements. 


DYER, Ind.—BOND SALE DETAILS—The $15,900 waterworks plant 
addition bonds awarded to McNurlen & Huncilman of Indianapolis—V. 147, 
. eet sold as 3s, at par plus $22.5) premium, equal to 100.15. 

veral other bids were submitted for the issue. 


GARY SANITARY DISTRICT, Ind.—BONDS OFFERED—Harry 
Long, City Comptroller, received sealed bids intil 2 p. m. on Dec. 30 for the 
urchase of $2,652,000 not to exceed 4% interest coupon series of 1938 bonds. 
ated Dec. 1, 1938. Denom. $1,000. Duein equal annual instalments on 
Jan. 1 from 1941 to 1966 incl. Bidder was required to name a single rate 
of interest, expressed in a multiple of 4 of 1%. Right was reserved to 
reject all bids in event of failure to receive Public Works Administration 
grant previously petitioned. 


GUILFORD TOWNSHIP (P. O. Plainfield), Ind.—BOND SALE— 
The $13,000 ere oy | building bonds offered Dec. 22—V. 147, p. 3643— 
were awarded to the Fletcher Trust Co., Indianapolis, as 2s, at par. 
Dated Dec. 1, 1938 and due $1,000 on Jan. 1 from 1941 to 1953 incl. Offer- 
ing attracted several other bids. 


INDIANAPOLIS SCHOOL CITY, Ind.—WARRANT SALE—The 
$250,000 time warrants offered Dec. 27 were awarded at 1% interest, plus 
$6 premium, to the following group of Indianapolis institutions: Indiana 
Trust Co., Fidelity Trust Co., Union Trust Co., American National Bank, 
Indiana National Bank and the Merchants National Bank. Dated Jan. 6, 
1939 and due June 30, 1939. 


Denom. 


LAKE COUNTY (P. O. Crown Point), Ind.—BONDS PUBLICLY 


OFFERED—tThe syndicate headed by Halsey, Stuart & Co., Inc., which 
was awarded $1,400,000 advancement fund bonds as 2s, at 100.654— 
V. 147, p. 3943—+teoffered the obligations to yield from 1% to 2.50%, 
according to maturity. The bonds are unlimited tax obligations of the 
county and purpose of the financing is to provide funds for poor relief. 


LAKE COUNTY (P. O. Crown Point), Ind.—BOND SALE—John 
Nuveen & Co. of Chicago purchased $75,000 3% series B refunding bonds. 
Dated Dec. 31, 1938. Denom. $1,000. Due as follows: $5,000 July 1, 
1944; $5,000 Jan. 1 and July 1, 1945; $5,000 Jan. 1 and $10,000 July 1, 
1946; $10,000 Jan. 1 and July 1, 1947 and $25,000 Jan. 1, 1948. Re-offered 
to yield from 2% to 2.40%, according to maturity. Principal and interest 
(J-J) payable at the County Treasurer's office. They are unlimited tax 
ob tions of the county and will be approved as to legality by Chapman 
& Cutler of Chicago. 

MUNCIE, Ind.—BOND SALE—The $19,000 series A refunding bonds 
offered Dec. 23—V. 147, p. 3796—-were awarded to the Merchants National 
Bank of Muncie as 1%s, at par plus $43.70 premium, equal to 100.23, a 
basis of about 1.70%. Dated Jan. 1, 1939 and due $9,500 on Jan. 1 in 
1943 and 1944. Other bids: 


Muncie Banking Co 1%% Par 
MeNurlen & Huncilman 2% % $30.00 
NAPPANEE, Ind.—BOND SALE—The $10,000 sewer construction 
bonds offered Dec. 21—V. 147, p. 3796—were awarded to McNurlen & 
Huncilman of Indianapolis, as 2s, at per plus $90 premium, equal to 
100.90, a basis of about 2.35%. ated Dec. 5, 1938 and due as follows: 
$500, July 1, 1940; $500, Jan. 1 and July 1 from 1941 to 1949 incl. and 
$500, Jan. 1, 1950. Other bids: 
Int.Rate Premium 


$33.00 
26.50 


Premium 


SALEM TOWNSHIP (P. O. Francesville), Ind.—BOND SALE— 
The $66,000 bonds offered Dec. 23—V. 147, p. 3643—-were awarded to 
the City Securities Corp., Indianapolis, as 2%s as follows: 
$32,500 Civil Twp. bonds were sold at 100.31, a basis of about 2.47%. 

Due . 15 as follows: $1,710 from 1940 to 1957 incl., and 
_ $1,720 in 1958. 

33,590 School Twp. bonds were sold at 101.31, a basis of about 2.33%. 
Due as follows: $1,lu0 on June 15 and $1,2)0 Dec. 15, 1940; 
$1,200 on June 15 and Dec. 15 from 1941 to 1953 incl. 

All of the bonds are dated Dec. 15, 1938. The Fletcher Trust Co. of 
Indianapolis, second high bidder, named interest rates of 2%% and 3%. 


IOWA 


KEE COUNTY (P. O. Waukon) lowa—MATURIT Y—It is 
the County, Treasusar that the $105,000 court house -bonds sold 
ak, Inc. of Waterloo, as 24s, at a price of 101.557, as noted here 
24—V. 147, p. 3944—are due on Dec. 1 as follows: $6,000 in 1939 
, 1943 to 1949, and $8,000, 1950 to 1953, giving a basis of 


CALLENDER, lowa—BOND SALE DETAILS—We are now informed 
by the Town Clerk that the $8,800 water works bonds sold on Dez. 20, as 
noted here—V. 147, p. 3944—-were purchased by W. D. Hanna & Co. of 
Burlington, as 4s, paying * ee of $120, equal to 101.363. Due as 
follows: $3,000 on Feb. 1, 1941; $500, 1942 to 1958; optional on and after 
Feb. 1, 1949. Interest payable F-A. 


COGGON, lowa—BOND SALE—The $15,000 issue of sewer bonds 
offered for sale on Dec. 27—V. 147, p. 3944—-was awarded to Vieth, Duncan 
& Wood of Davenport, at a price of 103.506, according to the Town Clerk. 

The bonds were sold as 3s, payable J-D. Coupon bonds of $1,000 h. 
Due from Dec. 1, 1939 to 1983. inclusive. Si , — 


DAVIS COUNTY (P. O. Bloomfield), lowa—MATURITY—It is 
stated by the County Treasurer that the $33,000 road certificates sold to 
the Carleton D. Beh Co. of Des Moines, at 144%, as noted here—V. 147, 
p. 3944—are due on or before Dec. 31, 1939. 


ELKADER, lowa—BOND SALE—lIt is now separed that the $10,000 
issue of real estate purchase bonds offered for e in Nov. 14—V.1 47, 

. 2729——was purchased by the Central State Bank & Trust Co. of Elkader. 
Bue in 20 years: optional after five years. 


GUTHRIE COUNTY (P. O. Guthrie Center) Ilowa——CERTI- 
FICATE SALE—The $38,000 issue of road certificates offered for sale on 
Dec. 27—V. 147, p. 3944—-was awarded to the Carleton D. Beh Co. of 
Des Moines, as 1 \s, a price of 100.026, according to the County 

. on or ‘ore Dec. 31, 1939. 


LA PORTE CITY, I BONDS SOLD—It is that $28, 
owa—. reported $ 000 


34% semi-annual sewer were Dp recently by Vieth, 
& Wood of Davenport, paying a price of 100.21. 
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LEE COUNTY (P. O. Fort Madison), lowa—BOND OFFERING— 
It is reported that bids will be received until Jan. 17 by the County Treasurer 
for the purchase of $53,000 poor fund bonds. 


_ OSKALOOSA, Iowa—BONDS SOLD—It is reported that $2,100 fund- 
ing bonds were purchased recently by Jackley & Co. of Des Moines, as 2s, 
paying a price of 100.23. 


OTTESON, lowa—BOND SALE—The $5,150 issue of town bonds 
offered for sale on Dec. 27—V. 147, p. 3944—-was purchased by the Carleton 
D. Beh Co. of Des Moines, as 5s at par. 


RAKE, lowa—BOND SALE—The $11,000 issue of coupon water works 
bonds offered for sale on Dec. 25—V. 147, p. 3944—-was awarded co Jackley & 
Co. of Des Moines, according to the Town Clerk. Dated Jan. 2, 1939. 
Due from Nov. 1, 1941 to 1953 incl. 

The bonds were sold as 3s, for a premium of $12, equal to 100.109. The 
Carleton D. Beh Co. of Des Moines offered a premium of $11 on 3s. 


RICHLAND TOWNSHIP CONSOLIDATED SCHOOL DISTRICT 
(P. O. Orient), lowa—BOND SALE—The $5,000 issue of buil bonds 
offered for sale on Dec. 23—V. 147, p. 3944—was purchased by the Farmers 
State Bank of Winterset, as 2s at par, according to the Superintendent of 
Schools. 

P.: ©. 


SPRINGVILLE CONSOLIDATED SCHOOL DISTRICT 
Springville), lowa—BOND SALE DETAILS—lIt is stated by the District 
Secretary that the $70,000 school bonds purchased by the White-Phillips 
Corp. of Davenport, as 244s, as noted here recently—V. 147, p. 3944—are 
due $5,000 from 1941 to 1954, and were awarded at a price of 100.02, a 
basis of about 2.245%. 


WEBB, lowa—BOND SALE—The $8,200 issue of water works bonds 
offered for sale on Dec. 28—V . 147, p. 3944—was awarded to the Carleton D. 
7 es aad Moines as 3s, paying a price of 100.73, according to the 

own Clerk. 


WORTH COUNTY (P. O. Northwood), lowa—CERTIFICATE SALE 
—The $12,000 issue of road certificates offered for sale on Dec. 23—V. 147 
p. 3944—was purchased by the First National Bank of Mason City, at 2%. 


KENTUCKY 


FAYETTE COUNTY HIGH SCHOOL CORPORATION (P. O. 
Lexington), Ky.—BONDS OFFERED—Sealed bids were received until 
ll a. Mm. on ‘Dec. 30, by Laurence K. Shropshire, Secretary of the Board of 
Education, for the purchase of an $84,000 issue of 34% ist mtge. school 
bonds. Dated Jan. 15,1939. Denom. $1,000. Due March 15, as follows: 
$3,000 in 1941 to 1950, and $9,000 in 1951 to 1956. These bonds shall be 
callable as a whole or in part at 101 and accrued interest on March 15 
or any interest payment date thereafter, upon at least 30 days’ 

Prin. and int. payable in lawful money at the Union Bank & t C 
oy = These bonds are to be issued and sold by the corporation for 
the follow: purposes: 

Refinancing loan $31,000 
Repairing the old Pythian home buildings and seven acres of ground 16,000 
pal Si Rat as Sp RIE iy US SS ERR ED = bw} be patlee etn ote 2,000 
BEES SNE tb ckicc drs Dee eh ee ces aeeee be Mattes ae oe 35,000 

KENTUCKY, State of—-BRIDGE DEBT TO BE REUDCED—The 
bonded indebtedness of apr gy FA State-owned bridges will be reduced 
to $9,841,000 by payment of $1, ,000 for bond retirement next month. 
Outstan bridge bonds totaled $10,841,000 after the last payment made 
in June, highway department records show. The Treasurer's office re- 
ported a cash balance of $1,161 ,741.40 in the bridge sinking fund at the close 
of November. A $172,000 payment will be made in January on the $13,- 
409,000 indebtedness of the eight uped intrastate bridges at Paducah, 
Canton, E er's Ferry, Smithland, Spottsville, Tyrone, Boonesboro and 
Burnside. he State will pay $17 ,000 to reduce the $216,000 in outstanding 
bonds of the only other intrastate bridge owned by the Commonwealth, 
the span over the Green River at Calhoun. Largest payment on a single 
bridge will be $183,000 on the Cov m-Cincinnati bridge indebtedness 
of which was listed as $1,740,000. he payment on the Newport-Cin- 


cinnati bridge, on which $1,060,000 now is owed, will be $147,000. 


LOUISIANA 


NEW ORLEANS, La.—CITY’S CREDIT POSITION IMPROVED 
DURING 1938—The following bulletin (No. 538), was issued on Dec. 20 
by Jess 8. Cave, Commissioner of Pub:ic Finance: | 
To Friends and Investors in City of New Orleans Securities: : 

Robert 8. Maestri has made history in the City of New Orleanc during the 
year 1938. For the first time New Orleans owes nothing to the banks, no 
money has been borrowed, no interest has been paid, except on bonded 
indebtedness incurred prior to this administration. By Constitutional 
Amendment, voted by the Bey" the city was authorized to issue $18,000,- 
000 public impt. bonds and $1,000,000 bonds to pay the money owed to the 
banks. ‘There have been no bond issues. The banks have been paid in 
full, more public improvements have been made than in any previous 10 
years, several hundred miles of streets have been paved or graveled and oiled, 
many of the streets have been widened and traffic hazards removed, many 
public buildi , including orphan homes and old folks homes have been 
improved, and even churches and cemeteries, without regard to race or 
creed have been repaired. Playgrounds have been purchased and re " 
These results have been accomplished by business management and strict 
economy, and because the people have seen the results they have been glad 
to pay their taxes promptly and cheerfully. 

Unpaid real estate taxes for 1937 and previous years as of 
$2,808 ,067.71 
1,915,856 .09 


revious years uncollected Dec. 13, 1938. $892,211.62 
$8,797 ,713.06 
7 827,516.29 


Balance 1937 and 
Real estate taxes for 1938, due Jan. 1, 1938 
Collected to Dec. 13, 1938 (89%) 


n Delete upeatiocsed ¥" 3 ete. te 
ersonal pro axes and previous years, 
uncoll an poy Dec. 31, 1937 $1,120.319.20 


Personal property taxes 1937 and previous years, 
collected to Dec. 13, 1938 63,827.21 


970,196.77 


Personal property taxes 1937 and previous years, uncollected 


Dec. 13, 1938 
Personal property taxes 1938, due Jen, 1 , 1938. $3,214,187 .32 


1,056,491 .99 


Personal pro y taxes 1938, co! 
Dec. 13, 1938 (92%) 2,965,462.10 


Personal property taxes 1938 and uncollected Dec. 13, 1938- 


Total 1938 and previous years real estate and personal 
taxes uncollected Dec. 13, 1938 $3,167 625.60 
Real estate and personal assessments have been reduced about 20% in the 
past seven years. 
ST. MARTINVILLE, La.—BOND SALE—The two issues of bonds 
aggregating $75,000, offered for sale on Oct. 25—V. 147, p. 2426—were 
urchased by Walton & Jones of Jackson, as 54s, according to a report. 
The issues are as follows: 
$50,000 sewer bonds. Due from Oct. 1, 1939 to 1978. 
25,000 Sewerage District No. 1 bonds. Due from Oct. 1, 1939 to 1968. 


SULPHUR, La.—BOND OFFERING—Sealed bids will be received unti! 
7 p. m. on Jan. 16, by Mrs. Clyde Ellender, Town Clerk, for the purchase 
of a ,000 issue of 4% coupon semi-ann. tax sewerage bonds. Dated 
Nov. 1, 1938. Denom. $1,000. Due Nov. 1, as follows: $1,000 in 1939 
to 1948 and $2,000 in 1949 to 1963. Prin. and int. payable at the office of 
the Town Treasurer. The bonds are general obligations payable as to both 
rincipal and interest from ad valorem taxes which may be levied without 
imit as to rate or amount upon all the taxable property within the terri- 
torial limits of the town. Enclose a certified check for 2% of the par value 
of the bonds bid for. 
An issue of $50,000 bonds for a like purpose was offered on May 23, for 
which no bids were received. 
THIBODAUX, La.—BOND OFFERING—It is stated by Charles J. 
Coulon, Town Clerk, that he will receive sealed bids until 10 a. m. on 
Jan. 24, for the purchase of a 30,000 issue of not to exceed 6% semi-ann. 


$248,725.22 








Financial 


bonds. Dated Dec. 1, 1938. Denom. $500. 
The approving opinion of B. A. Campbell of 
Enclose a certified check for not leas than 


4086 


Sewerage District No. 1 

Due Dec. 1, 1940 to 1963. 
New Orleans, will be furnished. 
$600, payable to the District. 


MAINE 


AUBURN, Me.—NOTE OFFERING—City Treasurer will receive sealed 
bids rs: 7 p. m. on Jan. 3, for the genase of $375,000 tax notes, dated 
Jan. 4, 1939 and payable Nov. 4, 1939 


att will be certified as to their genuineness by the Merchants Nationa! 
Bank of Boston and their legality approved by Ropes, Gray, Boyden & 
Perkins of Boston, whose opinion will be furnished the successful bidder. 
Bidder to state denominations desired. 

LEWISTON, Me.—BOND SALE—The $200,000 coupon bonds offered 
Dec. 28—V. 147 , p. 3944—were awarded to E. H. Rollins & Sons, of Boston, 
as 24s, at 100.339, a basis of about 2.21%. Sale consisted of: 
$120,000 water and light bonds. Due $5,000 on Jan. 1 from 1940 t® 

1963 inclusive. 
80,000 deficit funding bonds. Due $5,000 on Jan. 1 from 1940 to 1955 


inclusive. 
All of the bonds are dated Jan. 1, 1939. Other bids: 
Bidder— Int. Rate Rate Bid 
ee ee, Ce Oe Cs a, 6 Ceti cccuecccicis 24% 100.244 
Ree, eeeene GOO. ¢ BBS ss ccd ec Sci ccccucantd 24% 100.019 


PORTLAND, Me.—NOTE SALE—The issue of $1,000,000 notes offered 
Dec. 28 was awarded to the Canal National Bank of Portland at 0. 24% 
discount. Dated Jan. 3, 1939 and due Oct. 10, 1939. Payable at First 
National Bank of Boston or at Centra Hanover Bank & Trust Co., New 


York. Among other bids were these: 


Bidder— Discount Rate 
National Bank of Commerce, Portland..........-.-..------ 0.2559 
Merchants National Bank of Boston.............---..------ .26% 
MM, Mog eo ghnddamebabubewtie 0.263% 
Pirst National Bank of Portiand...........-.....--..----. 0.269% 
pg pT Se nn IR RF IIR TE Re AT FO eae YS 0.272% 
pS ee ER ES Rae we £6 S Ri F) Ge OE pe ee 0.278% 


MARYLAND 


CECIL COUNTY (P. O. Elkton), Md. per f SALE—Alex. Brown & 
Sons of 9g ag pure an issue of $400,000 24 % school bonds. 
Dated Dec. 1938. Due Dec. 1 as follows: $20,000 from 1940 to 1954 
incl. and $35, 1600 fom 1955 to 1958,incl Interest J-D. Legality approved 
by Niles, Barton, Morrow & Yost of Baltimore. 


PRINCE GEORGE’S COUNTY (P. O. Upper Marlboro), Md.— 
BOND SALE—The $192, 000 public works bonds offered Dec. 27—V. 147 
. 3945—were awarded to Y. E. Booker & Co., Washington, D. C., 

W. Lanahan & Co., Baltimore, ponaeiy « as 2'%s, at 102 069, a haste "of 
about 2.55%. Dated ‘Jan. a 1939, and due Jan. 1 as follows: $6,000, 
19 and 1942; $8,000, 1943 ps 1954, inel.; $9,000 from 1955 to 1958, incl., 
and ss. 000 from 1959 to 1964, incl. ' Other bids, also for 2%4s, were: 


Bidder— Rate Bid 
ee Sy. pe Sah dss ethene sod nonwedies 101.179 
SE I na a Al diay aii a el 101.127 
Halsey, Stuart & Co., Inc., and First of Michigan Corp-_---------- 101.016 
Mercantile Trust Co.; Baker, Watts & Co.; Mackubin, Legg & Co.; 

Stein Bros. & Boyce, and Strother, Brogden CS Sie eae 100.799 
RB re Baa i. 6 be ish Sin bhi anddeineeSewe cine 100.345 


MASSACHUSETTS 


BOSTON, Mass.—NOTE SALE—The $4,000,000 notes offered Dec. 28 
—V. 147, p. 3945—were awarded to the First Boston C and Brown 
Carnes Co., Inc., both of New York, — » at 0.43%. plus ARS 

ted Dec. 30, ig ss due , 1939 ‘e-offer 


Dated 
B35 9% in interest basis, Other b 
Bidder— 


Int. Rate Premium 
I a abil 0.44 $85 
Chase Nationa) Bank and Salomon Bros. & Hutzler.__. 0.47% 28 


DEDHAM, Mass.—NOTE OF FERING—John Gaynor, Town Treasurer, 
will — blas until noon on Jan. 4 for the purchase at discount of $100, 000 
notes da 5, 1939, due Nov. 10, 1939, and subject to certification 
and legal oo. by the Commonwealth of Massachusetts. 


FRAMINGHAM, Mass.—BOND SALE—The $100,000 water 
Ber addition bonds offered Dec. 29—V. 147, p. 3945—were a. 
ler & Co. of Boston as 2s, at 101.333, a basis of about 1 5%: Dated 
15, 1938 and due $5,000 on Dec. 15 from 1939 to 1958, in Second 
nek bid of 100.399 for 2s was made by Graham, Parsons & Co. “and Bond, 
Judge & Co., both of Boston. 


MALDEN, Mass.—BOND OFFERING—Walter E. Milliken, City 
will receive sealed bids until 7:30 > — Jan. 3 for the purchase 
of $197. coupon school bonds. Dated 1938. Denom. aan ,000. 
Due Dec. 1 as follows: $10,000 from 1939 t0°1958 tne. and $9,000 from 
1956 to ieee incl. Bidder to name rate of interest in a multiple of 4% of 1%. 
Principal and interest payable at the National Shawmut Bank of Boston. 
Bonde w will be engraved under the supervision of and authenticated as to 
Ropes, Gra oy ‘the & National Shawmut Bank of py and legal opinion of 
oe. Gray, Boyden & Perkins of Boston will be furnished the successful 


to approve a $990,000 bond 
issue, purpose of which was to cover the city’s share of the program, Re- 
mainder was to be financed by tne Federal vernment. 


WORCESTER, Mass.—NOTE SALE—The $500,000 revenue notes 
offered Dec. 27—V. 147, p. 3945—were awarded to the Second National 
—— of Boston at 0.144% discount. Dated Dec. 29, 1938, and due 

t. 15, 1939. The Merchants National Bank of Boston, second high 
bi der, named a rate of 0.15% and $3 premium, 


MICHIGAN 


BURTON TOWNSHIP, Genessee County, Mich.—BOND OFFER- 
ING—Ernest Gillette, Township Clerk, will receive sealed bids at the office 
of McTaggart & Krapohl, Township Attorneys, 505 Dryden Bldg., Flint, 
until 10 a. m. on Dec. 31 for the purchase of $150,000 not to exceed 6% 
interest special assessment bonds. Dated Dec. 1, 1938. Coupon 
500. Due $7,500 on Dec. 1 from 1940 to 1959 incl. 

ng ec. 1, 1950 are redeemable on any interest date on 
or after that date. Principal and interest (J-D) payable at the Citizens 
Commercial & Savings Ba Flint. A certified check for $2,500, payable 
to order of te Township Treasurer, is required. The townshi p will Pay the 
cost of printing — co and of legal colton of Miller, C Paddock 
& Stone of Detroit 


CLINTON, Mich.—BOND SALE—The $80,000 Ist m electric light 
pious revenue bonds of offered Dec. 19—V. 147, p. 3797_ were awarded nc 
itranahan, Harris & Co. of Toledo on a n a bid of par plus a premium of $108. 7s 


equal to 100.135, for the first $56, 3s and the rest as 3 
Sigg hh 1, 1938 and due $4,000 on aes 1 from Hig wah vw 1958 tak 
of $4: 600 34 . of Detroit offered a $50 en mbination 
sis and § Sy $32, Sage 3 3748: § Wye? neo ank of Ciinvon bid for the 
harles & Co. of Detroit 


‘a division of of z ‘ 

apes n $1 000 Fie: $42,000 30 and $22,008 Sone, oe eet 
aereorT, Mich. nl LONG-TERM BOND FINANCING— 

City Council recent y for consideration a proposal to ome long- 


Controller John N. Daley’s memorandum 
ee eed Ge, Puasa Ss ahs 5e , see. A 


message 

be employed toward the sale or $5,925,000 000 sewage. disposal bon it was 

Mr. Daley’s deficit estimate was based on a deficiency rr $4, nds, ,000 
forward borrowing to 


ive defi 


from July 1, 1938, $3,676, 000 i in temporary 
finance poor relief Works Administra 
of $4,193.00 ,000 in current foie Brae Sew eo mg _— costs and sine 
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FARMINGTON TOWNSHIP SCHOOL DISTRICT NO. 5& (P. O. 
Farmin pam) ich.—BOND SALE—The $45,000 coupon school bonds 
offered 4g Mist 147, p. 3945—were awarded to McDonald, Moore & 
meres of Detroit as 2s, at 100.08, a_ basis of ley 2.22%. Dated 
Dec. 1938 and due Feb. 1 as follows: 37.000, 1940; $9,000 from 1941 to 
1943 {nel and $11,000 in 1944. Second high bid of 100.03 for 2s was 
made by Shannon, Kenower & Co. of Detroit. 

MARCELLUS TOWNSHIP SCHOOL DISTRICT NO. 39, — 


County, Mich.—BOND OFFERING—S. N. Porter, District 
will receive sealed bids until 7:30 p. m. on Jan. 6 for the purchase of $20, 


not to exceed 4% interest school bonds. Dated Dec. 1, 1938. Cou in 
form, r isterable as to principal ony, ae and in $1,000 denoms. Due ,000 
on March 1 from 1940 to 1944 incl te or rates of interest to be exp ressed 


in multiples of 4% of 1% Prin. and int. (annually on Mar. 1) payable at 
the G. W. Jones Exchange Bank, Marcellus. Aside from being payable 
from ad valorem taxes as rovided for in the State Constitution, the bonds 
are also secured by an ditional 10 mills which were voted for the five 
years 1939-1943, A certified check for 2% of the bonds, payable to order 
of the District Treasurer, is required. Bids may be subject to legal opinion 
of Miller, Canfield, Paddock & Stone of Detroit, at bidder’s expense. 
District will pay for printing the bonds. 


ST. JOHNS SCHOOL DISTRICT, Mich.—BOND SALE DETAILS— 
The $37,500 school building bonds sold as 2s to Paine, Webber & Co. of 
Chic: 1zo—V. 147, p. 3798—brought a price Yr par lus $398. io premium, 
ual to 101.06, a basis of about 1. 65%. Dated 1, 193 Denom. 
si. 000 and $500. Due $7,500 on April 15 from 1940 to crn inclusive. 

Interest A-O 15. 


WYANDOTTE, Mich.—BOND SALE—The $13,000 special assessment 
(general obligation) bonds offered Dec. 27—V. 147, p. 3945—-were awarded 
to Shannon, i & Co. of Detroit as 1s, at 100.054, a basis of about 
1.48%. Dated Jan. 1939 and due Jan. 2 as follows: $3,000 from 1940 to 
1943 incl. and $1 "060 in 1944. Second high bid of 100.31 for 13448 was made 
by Siler, Carpenter & Roose of Toledo. 


MINNESOTA 


ORTONVILLE SCHOOL DISTRICT (P. O. Ortonville), Minn.— 
BONDS SOLD—It is reported that $20,000 3% semi-ann. school building 
oe approved by the voters on Dec. 20, have been purchased by the State 

innesota. 


SOUTH ST. PAUL, Minn.—BONDS NOT SOLD—NEW OFFERING 
SCHEDULED—We are informed by E. L. Sloan, City Recorder, that the 
$528,000 issue of not to exceed 6% semi-ann. coupon sewage treatment 
plant bonds offered on Dec. 22—V. "147, p. 3645—was not sold as = bids 
were received. He states that new bids will be received up to J ay 
Denom., $1,000 “ $10,000 


957 and 1958, $21,000 
in 1030. $23, 000 in 1 and $25,000 in 2 1961 to 1968. Bonds uring in 
1954 to’ 1968 to be redeemable after 30 da: ys’ notice published in the official 
newspaper of the city at the option of the zity on any ——“y~ Set ee ae 
up to and including Aug. 1, 1948 at 102% Sa: on aie 
date from and after Aug. 1, 1948 to and inclu pus. 1968 3 at 101% of 1% of 
par and on any interest payment pom from and after 1, 1958 to 
turity at par. There will be no auction. Rateof wey to be in multiples 
of {% of 1%. Each bid may name one rate for part of the bonds (having the 
earliest maturities) and another rate for the balance, but no bid may name 
more than two rates, and each bidder must specify in his bid the amount of 
bonds of each rate. The bonds will be awarded to the bidder offering to 
purchase the bonds at the lowest interest cost to the city, such cost to be 
determined by deducting the total amount of the premium bid from the 
aggregate amount of interest upon all the bonds until their respective 
maturities, d. g any redeemable dates. 

No bid of less than par and accrued interest will be entertained. Bids 
are required on forms to be furnished by the city. The city will furnish 
the approving opinion of Junell, Fletcher, Dorsey, Barker & Colman of 
Minneapolis, which opinion will be to the effect that such bonds are general 
obligations of the city. Enclose a certified check for $10,000, payable to 
the City Treasurer. 

WYKOFF INDEPENDENT SCHOOL DISTRICT _ 104 (P. 2. 

Wykofi), Minn.—BOND OFFERING—It is reported Mrs. 
Theiss, Clerk of the Board of Education, that she will veneite sealed bids 
until & p. m. on Jan. 2 for the purchase of a $15, ace * issue of school bonds. 
Interest rate is not to exceed 3%, payable J-D. Dated Dec. 20, 1938. 
Denom. $2,000, one for $1,000. Due June 20, as follows: $1,000 in 1941 
and $2,000 in 1942 to 1948. Prin. and int. payable at any suitable bank 
or trust company designated by the purchaser. The district will furnish 
the bonds and the approving opinion of Lyle Hamlin of Spring Valley. 
Enclose a certified check for $500, payable to the district. 


MISSISSIPPI 


COLUMBIA, Miss.—BOND SALE DETAILS—It is stated by the City, 
Clerk that the $10, 000 3% % semi-annual water works % sold to Citizens’ 
Bank of Columbia, i noted here on Dec. 24—V. 147 ae re Boo, 
chased for a price of 100.35, and mature as follows: $300 in 9; $1 

1940 to 1947, and $1,500 in 1948; giving a basis of about 3. wits 








MISSOURI BONDS 


Markets in all State, County & Town Issues 





SCHERCK, RICHTER COMPANY 


LANDRETH BUILDING, ST. LOUIS, MO. 


MISSOURI 


JACKSON SCHOOL operant (P. O. Jackson), Mo.—BONDS 
oy is stated by R. Hawkins, Superintendent of Schools, that 
$75,000 2%% semi-annual cial bonds were purchased by the First 
National Bank and the Farmers & eg age Bank, both of Cape Girardeau, 
paying a price of 101.49. Dated Nov. 1, 1938. Legal approval by Charles 

auernicht of St. Louis. 


MACON, Mo.—BONDS SOLD—It is stated by the City Clerk ie Me 
$110,000 water works and electric improvement bonds were 
on Dec. 27 by the Mississippi Valley Trust Co. of St. Louis as | “ee 
on Jan. 15 as follows: $5,000, 1941 to 1946, and $10,000 from 1947 to 1984 


on™ Mo.—BONDS SOLD—lIt is reported that $50,500 234% semi- 
public pageoveanes bonds have been purchased by Whi taker & Co. 

of "St Louis Dec. 1, 1938. 
SPRINGFIELD, Mo.—BONDS SOLD—It is r ted that $220,000 
Bank of Chicago, 


sewer ae have been sold to the Harris Trust & Sa 
a price of 105.389, a basis of about 1 93%. Due on Feb. 1 




















as 2s, pa 
as fo! owe: $12, , 1941 to 1954, and $13,000 n 1955 to 1958. ad 

BEAVERHEAD COUNTY HIGH SCHOOL DISTRICT (P. O. 
Dillon), Seb née Ptdne Gain e is by the District Clerk 
that the gies 000 building sold to a headed the First 
Security t Co. Cb dg hry ang AT og th oe , as noted 
here 4 Dec. 4 Y. 147, p. 3 ie $8,250 from Dec. 1, 1939 to 
1958, giving a basis of about 27.72%. 

NO. 20 (P. O. Ollie), Mont. 


FALLON COUNTY SCHOOL DISTRICT 
issue of refunding panes offered for sale on 


—BOND SALE—The $6,000 
as 4s, less a discount to 98. 
according to the District Clerk. Dated My ene 939." 5? in 1949, 
optional five years after date of issue. Interest payable J-J 30. 
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GLASGOW, Mont.—BOND SALE—The $7,000 issue of park bonds 
offered for sale on Dec. 27—V. 147, p. 3645—was purchased by the State 
— of Land Commissioners as 3%s, acco to report. Dated 


» 1939. 
NEBRASKA 


re ATRICE, Neb.—BONDS SOLD—It is reported that 
ey bonds have been sold to Greenway & Cc & Co. © of O Omaha. 


Jan. 


$124, a 


 NEBRA SKA, State of—BANKERS DI DENY 1 PUBLIC "POWER DIs- 
TRICT BOND NEGOTIATIONS—The firm of Dillon, Read & Co., N. Y. 
pm 4 investment bankers, in a statement issued on Dec. 27. formally denied 
Dub interest in the proposed sale of utility properties in ‘Nebraska. The 
lic statement reads as follows: 

“On Dec. 24, 1938, a statement appeared in the press with reference to 
the proposed sale of certain properties of lowa-Nebraska Light & Power 
Co. to Loup River Public Power District and Central Nebraska Public 
Power & Irrigation District to the effect that Bancamerica-Blair and Dillon, 
Read & Co. head the syndicate which is expected to finance the purchase 
of such properties. This statement is incorrect as to Dillon, Read & Co. 
Dillon, Read & Co. has no interest whatsoever in this proposed pransaction.’ 


NEW JERSEY 


BEVERLY, N. J.—BOND SALE—An issue of $28,500 4% refunding 
bonds was sold to M. M. Freeman & Co. of Philadelphia at a price of 98.32. 


CARLSTADT, N. J.—BOND SALE—The issue of $145,000 sewer bond§ 
offered Dec. 28—V. 147, Dp. 3799-——-was awarded to Minsch, Monell & es 
New York, and Dougherty, Corkran & Co. of Philadelphia, — 
3s, at 100.18, a basis of about 3. 23%. Dated Jan. 1, 193 ‘ane 
| 1 as follows: $6,000, 1940 to 1947 incl.; $8,000 from 1948 to 1958 incl., 
and $9,000 in 1959.. Among other bids were these: 


No. Bonds } Sard Rate 
sy Bid for Bid 
Hs SE NER areca ne RMD te i 144 3% Bes, 100.88 
J. Van yo & &.; Van Deventer, Spear & 
-, and Colyer ee «nie RE 145 34% 100.339 


cecknaimaen aan N. J.—BOND ry ee $78,500 sewer 
assessment bonds offered Dec. 27—V. 147, 3799—were awarded to 
J.B. Hanauer & Co. of Newark as 3s, at 160. Fy a » paste oot ahees 3 es 


Dated Dec. i, 1938 and due Dec. 1 as follows: $8,500, 1940; $8, 
1941 to 1947, incl. and $7,060 in 1948 and 1949. Other bids: 

Bidder— Int. Rate Rate Bid 
OD AS 55 SS pies Say gs eID YR re, 3% 0 100.41 
H. B. Boland Ay Co ie SER EL: BAR EF BI ENT 3% % 100.197 
Fi bic oot ced oenaw ck 4% 100.29 


HADDON TOWNSHIP (P. O. Westmont), N. J.—BOND OFF BRING 
— Richard Griffith, Township Clerk, will receive sealed bids until 8 = 
on “ta 5, for the purchase of $6, -” 4 % refunding bonds of 1935. ated 
Jan. 1, 1936. Denom. $1,000. Y)00 on Oct. 1 from 1955 to 1987, 
nterest 


KEARNY, N. J.—BOND SALE—Adams & Mueller of Newark were th® 
successful bidders at the offering of $220,000 school oonds offered Dec. 28 


—V. 147, p. 3799—taking $217,000 petecinnl amount as 2%s oon ying 
a price of $220,410, equal to 101. 57, a is co-~ 2.62%. ated Nov. 1, 
1939 and due Noy. 1 as follows: $7 ,000 $8, 000 


from 1939 to 1958 incl.; 

from 1959 to 1967 incl., and $5,000 in 1968. The unsold balance of the 
issue, maturing from 1953 to 1968 incl., was publicly offered by the bankers 
at prices to yield from 2.35% to 2. 70%. Among other bids were the 


following: 
No. Bonds TInt. Rate 
Bidder— Bid for By Bid 
Gampbeti I IN cd ass ois oats an sa reat 218 2%% 101.28 
Big: AN TEE SI <a tases in * ese ch hem nit ha wo 218 2%% 191.10 
Millie Bae Re ant 219 2%% 100.63 
Kean, Taylor & Co.: Van Deventer, Spear 
& Co., and Colyer, Robinson & Co_---- 220 2% % 100.149 
Mackey, I Oe en ee oe 220 2%% 100.0: 
H. L. Allen & Co. and Minsch, Monell 
FO EES ee aL SE ae wee eet, APE 7 3% 10.142 
Chattes <ee BOO. fo on ok Side cn cae 217 3% 101.39 


MONMOUTH COUNTY (P. O. Pvogmete), N. J.—TO ARRANGE 
FINANCING—It is reported that H. Boland & Co. of New York have 
arranged to finance at 2% interest the eer, 900 bridge construction bonds 
authorized by the Board of Freeholders last July. 


| MOORESTOWN TOWNSHIP (P. O. Moorestown), N. J.—BOND 
SALE—The a 000 2%% first series sewer assessment bonds offered 
Dec. 27—V. 147, p. 3799—-were awarded to yore Corkran & Co. and 
Buckley Bros., both vs Philadelphia, a Jone 3s at par 4. A us $412.87 premium. 
equal to 101 29, of about v. 30, 1938 and due 


Nov. 30 as follows: $4,000 from 1939 to 1943 ren and $3,000 from 1944 
to 1947 incl. Other bids: 
Bidder— Rate Bid 
ve ag EERIE rate Re ter Bay RR ee PE ACN Oe PE OE PE Mae BaP IN REY 101.28 
C. Collings i aes a py nllbel Oba aa 101.13 
Sialisenaias ounty Trust Co., Moorestown. -_..........-.-.------ Par 


PRINCETON SCHOOL DISTRICT, N. J.—BOND OFFERING—C. A. 
Seidensticker, District Clerk, will receive sealed bids until 8 p. m. on Jan. 5, 
ae Oe urchase of $104,000 1% +2, Zi 235 02 ,2% 3 8 3% coupon or registered 

nds. Dated Jan. 8. 00. 
a. $5,000 from 1941 m- ions , $6, 000 in 1955 and $7,000 from 
1956 to 1959, incl. Sum required to be obtained ‘through sale of the bonds 

is $104,000 and amount offered is part of an authori issue of $104, 7 
Principal and interest (J-J) payable at the Princeton Bank & Trust Co., 
Princeton. A certified check for 2% of the bonds offered, payable to order 
¢ 4, yt Board of Education, is required. Legal —- of Hawkins, D-la- 

& Longfellow of New York will be furnished the successful bidder. 
Bonds are payable from unlimited ad valorem taxes. 


ROSELLE, N. J.—BOND SALE—H. B. Boland & Co. of New York 
were successful bidders at the off of $195,000 series A wy funding 
and refunding bonds on Dec. 23—V. 147, p. 3800, toking § bonds as 
38, ata e of 100.69, a basis of abent: 3. 17%. Dated Dec ines and 
pa ad grog bmg FI 1945; $10.00, gst to 1956 oc. 1, 18 
from 1957 Py 1962 incl. and $4,000 in 1963. Bo mat on po ae 
Dec. 1, 1951 are callable at par ‘and po oe interest on Dec 1949 . = 
any subsequent interest date, on 30 days’ advance ~ aes ‘Following 


some of the other bids for the issue on a — e 


No. Bonds " Interest Rate 
Bidder— Bid For Rate Bid 
es A. Rippel, Inc. and VanDeventer, 
SN GE Se on nmin namie amdeee 195 34% 100.41 
Minsch, —— & Co. and Dougherty, 
Ceres Oe so ccnnamchacean = 194 34% 100.81 
H.L. Allen & Co. o; Von eae & Us. 
and MacBride, “Miter i 195 34% 100.27 


ROSELLE PARK, M4 7” —BOND SALE—The $88, ed relief sewer 
bonds offered Dec. g3—V. 147, p. 3800—were aw. to the Roselle 
Park Trust Co. of Roselle Park as 3s at par. Dated Jan 1, 1939, and 
due Jan. 1 as follows: $2, 00 from 1940 to 1944 incl., ane $3,000 ‘from 
1945 to 1970, incl. Next highest bid of 101.6. for $87 ,000 3 gs was sade 
by H. L. Allen & Co. of New York. 


SEA GIRT, N. J.—BOND SALE—The $50,000 water im 
bonds offered Dec. 27-—V. 147, p. 3947—were awarded to the Firet National 
nk of ete take an Sida: at 100.20, a basis of about 3.73%. Dated 

Dee. 15, 1938 and due $2, 600 on Dec. 15 from 1939 to 1963 incl. Other 


provement 


Ma uan PEE Ew icncwsdiwnedindvnnbaak 4 4 ar 
H. B. CBiidicitiiuacconsnandéadintan gti 4%% 100.368 
NDOVER, ALFRED WEL SVitLS INDEPENDENCE, WARD 
AND GREENWOOD CENTRA SCHOOL DISTRICT NO. 1 (P. O. 
Andover), N. Y¥.—BOND TALE ne $209,000 coupon or n tered 
school bonds offered Dec. 30 were awarded to the Manufacturers ers 
‘Trust Co. ct Buffalo as a3 s. at 109.5 S50 8 basis of anont 3 2. rd Dated 


Deno @ Dec. 15 as follo 


Dec. 15, 1,000. $6,000, 
$7,000, 1945 to 1950. incl.; $8,000 from 7951 to 1957, incl. 


1938. 
to 1944, incl.; 
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and $9,000 from 1958 to 1966, incl. Princi al gud interest (J-D) payable 
at the ‘Andover National Bank, Andover, h New York exchange, or at 
the Chase National Bank, New York. Legality to be approved by Dillon, 
Vandewater & Moore of New York City. 


BLASDELL, N. Y.—BOND SALE—The $50,000 compen or registered 
8 ovement bonds offered Dec. 28 were awarded to A. C. Allyn & Co. 
E. H. Rollins & Sons, both of New York, jointly, as 23{s, at 100. 234,a 
Seale of about 2.71%. Dated Dec. 15, 1938. enom. $1,000. Due Dec. 15 
as follows: $4,000 from 1939 to 1943, incl. and $6,000 from 1944 to 1948, 
incl. Principal and interest (J-D) payable at the Bank of Blasdell. ality 
wna ® by Dillon, Vandewater Moore of New York Hae Other bi 


Int Rate Bid 
Manufacturers & Traders Trust Co__..____.____- 2.80% 1 rtf 
Marine Trust Co. of Buffalo and R. D. White & Co. % 


BRUTUS, CATO, CONQUEST, ee. i THROOP ‘CEN 
TRAL SCHOOL DISTRICT NO.'1 (P - Weedsport), N. Y.—BO 

SALE—The $152,000 school bonds offered Dec. 28—V. 147, D. Tt 
were awarded to George B. Gibbons & Co. and Adams, McEntee & Co. we 
both of New York, in joint account, as 2.40s, at 100. 439, a basis of about 


2.37%. Dated Dec. 15, 1938 and due Dec. 15 as follows: $4,000, 1940 to 
1945, incl.; $5,000 from’ 1946 to 1955, incl. and $6,000 from 1956 to 1968, 
incl. Re-offered to yield from 0. 70% to 2.40%, according to maturity. 
Other bids 

Bidder— Int. Rate Rate Bid 
Harris Trust & Savings Bank and Sherwood & 

| EERE CUE RES RTT iS CM 2%% 100.889 
Marine Trust Co. of Buffalo; R. D. White & Co.; 

E. H. Ro png alg A. C. Allyn & Co. and 

B. J. Van inom & © SpA As RL RUE ince RU GAARA, 24%% 100.418 
Bancamerica-Blair Corp. and Roosevelt & Weigold 2%% 100.41 
Union Securities ee. and Campbell, Phelps & Co. ry 100.331 
Bacon, Stevenson & Co. and Estabrook & Co_...-- 2. % 100.63 
Halsey, Stuart & Co., Inc.........-.-.--....... %% 100.288 


FALLSBURGH (P. O. South Faltcben h), N. Y.—SALE OF SOUTH 
FALLSBURGH SEWER DISTRIC iS—The $140,000 sewer bonds 
offered Dec. 28—V. 147, p. Of te is ae Ba C, Allyn & Co. and 
E. H. Rollins & Sons, both of New b Sg jointly, as 3.40s, at 100.299, a 
basis of about 3.38%. Dated Dec. 1938 and due Dec. 1 as follows: 


Sd Som dt se HE a aha eatin eee as we 
eld from ‘ ma er : 
Bidder— . * Int. Rate Rate Bid 
Marine Trust Co. of Buffalo and R.D. White& Co. 34% 100.383 
— e B. Gibbons & Co.; Sherwood & Reichard 
Bacon, Stevenson & Co.............-..--- 3.70% 100.46 


Y.—BOND SALE—The $50, oe home relief 
p. 700—were awarded to A. G. Becker 
& Co. of New York as 1.60s, at plus $56 premium ual to 100. lll,a 
basis of about 1.58%. Dated Nov. 1, 1938 and due ,000 on Nov, i 
from 1939 to 1948, incl. Among other bids were these: 


GERMAN FLATTS, 
bonds offered Dec. ey. 147, 


Bidder— Int. Rate Rate Bid 
Sa OD i 124 100.169 
Manufacturers & Traders Trust Co_..__.......---.- 1. % 100.22 
Sherwood & Reichard and George B. Gibbons & Go. 1.80% 100.09 
Oona cucccoacn 1.90% 100.179 
Rs EE RIS Svcs bu cinddcocudbans onda 2% 100.27 


HAVERSTRAW, N. Y.—BOND SALE—An issue of $126,590 sewer 
bonds was awarded on Dec. 23 to the Marine Trust Co. of Buffalo and 
R. D. White & Co. of New York, jointly, as 3. 20 s, at 100.383, a basis of 
about 3.17%. Dated Dec. 15, 1938, and due Dec: 15 as follows: $2,060, 


1940; $2,000, 1941 and 1942; $4, 550, 1943; $5,000, 1944 to 1948, i 
$6,000 from 1949 to 1958, incl., and $3,000 from 1959 to 1968, incl. sal 
ity approved by Reed, Hoyt, Washburn & Clay of N. Y. City. Orne 4 
Bidder— Int. Rate 
George B. Gibbons & Co., Bacon, Stevenson & 
re and Sherwood & Reichard... ___.......-. 3.20% 100.339 
As ©. BET Deiainns Sb Sho 8 ois bcdeakesiu 34% 100.199 


LIVONIA, Y.—BOND SALE—The $69,000 coupon or registered 
bonds offered Dee. 28—V. 147, p. 3948—-were ‘awarded to E. H. Rollins 
& Sons and A. O. Allyn & Co., both of New York, in joins account, as 
2.90s, at 100.815, “a basis of about 2.85% Sale consisted o 
$11, 500 water bonds. Due Nov. 1 as foliows: $500 in 1950. ‘and $1,000 

from 1960 to 1970 ine. 
57,500 sewer bonds. Due Nov. 1 as follows: $500 from ed to 1948 incl. 
$1,000, 1949 to 1952 incl.; $2,000 from 1953 to 1964 incl.; $4, 
from 1965 to 1968 incl. and $5,000 000 in 1969 and 1970. 
All of the bonds are dated Nov. 1939. 


LIVONIA, CONESUS, AvOR. per AND ak goon 7 CENTRAL 
SCHOOL DISTRICT NO. 1 (P. Livonia), N. LE— 
The $122,000 coupon or registered school bonds offered cs 3 aa 147, 

3948—were awarded to George B. Gibbons & Co., Inc. and Adams, 
McEntee & Co., Inc., both of New York, jointly, as 2.408, at 100.379, a 
basis of about 2. 37%. Dated Dec. 15, 1938 and due Dec. 15 as follows: 
$4,000, 1940 to 1944 incl.; $4,500, 1945 to ay incl.; $5,000, 1949 to 1952 
incl.; $5, 500, 1953 to 1956 inel. and $6,000 from 1957 to 1963 incl. Re- 
offered to yield from 0.70% to 2.40%, according to maturity. Among other 
bids were the following: 


Bidder— Int. Rate Rate Bid 
Dee, Dee OE OOO. Cc ckken cance woneecdee ace 2.40% 100.15 
Goldman, Gee: OR. 6 3. cs k ctecas eon ase a. 2.50% 100.73 
Union Securities Corp. and Campbell, Phelps & Co... 2.50% 100.53 
Harris Trust & Savings Bank and Sherw & Reichard 2.50% 100.44 


MAMARONECK w York, N. ¥.—PAYING AGENT—The Manufac~ 
turers Trust Co. 5 ay York, is paying agent for water and general village 
bonds dated Jan. 1, 1939 


NORTH GREENBUSH Fi RE DISTRICT NO. 1 (P. O. be ogg 
N. Y.—BOND SALE—The $25,900 fire house bonds offered Dec 

147, p. 3948—were cwaaien to the Manufacturers pptponet Bank of Troy 
as 3.20s at 100.24, a basis of about 3.17%. Dated Feb. 1939, and due 
Feb. 1 as follows: $1,000 from 1949 to 1949 incl., and re 590 from 1960 
to 1959 incl. Second ‘high bid of 100.12 for 3s was made by E. H. 


Rollins & Sons of New York. 
BROKE, DARIEN, BATAVIA AND ALEXANDER ¢ CENTRAL 
PEMP OG D R 2 (P. O. Corfu), N. Y.—-BON. LE— 


SCHOOL DISTRICT NO. 

The issue of $340,000 school bonds offered Dec. 28—V. 147 yg Pr er 
awa to Sa » Ray & m, of Rochester as 2.40s, at 1 561, a basis 
of about 2. 336% Dec 1938 and due Nov. 1 as follows: $10,000, 
1941 to 1906 | incl; Bit O08. 1947 to 1951 inet $i. "600, 1952 to 1 oon inel 
$13,000, ; $14,000 from 1 1966 incl. and $15,000 
1967 and 068” eane a auker bids were the iaowtng: 

wy 7 Rete Bid 


Bidder— 

Manufacturers & Traders Trust Co_.._....-..----- 2.4 

B. Gibbons & Co. and Adams, McEntee & Co. 2. % 
H Trust & Savings Bk. and Sherwood & Reichard 2.50 
Smith, Barney & Co. and Union eoursanes Corp ca 5-80 
Ma rine Trust Co. of Buffalo and associates -------- 
Bancamerica-Blair ng and Roosevelt & Weigold _ # . 50% 
Halsey, Stuart & Co 


PENN YAN Ls Y.—BOND SALE—The $14, at pickets building 


ffered 3801—were awarded to the Manu- 
pare ol & + Buffalo as 1.90s, at 100.138, a basis of 
Bes LS abd Sond Not Wo iS ioe” he Stating rage On 
1939 an an m nc e Ma 
see uttalo, second high bidder, offered 100.31 for 2.20s. Bidding for the 


same coupon, at 100.19. was the Union Securities Corp., New York. 


PORTER Cosson SCHOOL DISTRICT NO. 6 (P. O. Ppacee- 
ville), N. ¥Y.—BOND SALE—The $39,000 school bonds offered Dec. 28 
were awarded to National Bank & Trust Co. of 
Loc rt as 2 gh 100.22, bony of about 2.48%. Dated Dec. 15, iss. 
One bond for + 1,000 each. Due Dec. 15 as follows: $1 
in 1939, and $2,000 from 1940 to 1958 incl. Principal and interest i°D) 
yable at aforementioned trust company. Legality speseres by D 
Vandewater & Moore of New York City. Second high bid of of 100.47 
or 2.908 was he by Adams, McEntee & Co., Inc., New York. 


PURCHASE FIRE DISTRICT (P. O. Purchase), N. Y.—BOND 
SALE—The $20,000 fire house bonds offered Dec. 20 were awarded to 
Mutual Trust Co. of Westchester County, Port Chester, as 24s, at a price 


the Niagara Count 
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of 100.15. Dated Jan. 1, 1939, and due $5,000 on Sept. 1 from 1940 to 
1943, incl. Other bids: 

Bidder— Int. Rate Rate Bid 
Roosevelt & Weigold, Inc____-.------------ 2.70% 100.26 


George B. Gibbons & Co., Inc_...---------- béeas 100.21 


ROCHESTER, an Y.—NOTE SALE—The $5,215,000 notes offered 
Dec. 28—V. 147, 3948—were awarded to the National City Bank and 
the Bank of the Seaodatten Co., both of New York, jointly, at a 18% 
interest, at VJ plus $265 premium. Notes are issued for various urposes 
and bear date of Dec. 30, 1938. They are payable June 30, 1939 at the 
Central Hanover Bank & Trust Co., New York. Legality approved by 
Reed, Hoyt, Washburn & Clay of New York. Other bids were: 


Bidder— Int. Rate Premium 
ESTO TTS SOE oN SET 0.20% $28 
nn ee 0.27% 127 
Sees eres.. Ge Meee... ce tecescoeccuucee- 0.31% 59 


SPENCER, BAB TON AND VAN ETTEN CENTRAL SCHOOL 
DISTRICT NO. 1 (P. O. Spencer), N. Y.—-BOND SALE—The $22,000 
school bonds EE Dec. 29 were awarded to George B. Gibbons & Co. 
and Adams, McEntee & Co., both of New York, jointly, as 1 %s at 100.07, 
a basis of about 1.74%. Dated Dec. 15, 1938. Denom. $1.000. Due 
Dec. 15 as follows: $3,000 from 1940 to 1945 incl. , and $4,000 in 1946. 
Principal and interest (J-D) payaite at the Farmers & Merchants Bank, 
Spencer. Legality approved by Dillon, Vandewater & Moore of N. Y. City. 


TARRYTOWN, N. Y.—BOND SALE—The $165,000 sewer bonds 
offered Dec. 27—-V. 147, p. 3948—-were awarded to Halsey, Stuart & Co., 
Inc., New York, as 2.30s, at par plus $310.20 premium, equal to 100.188, a 
basis of about 2.28%. Dated Jan. 1, 1939 and due Jan. 1 as follows: $6,000 
in 1941 and 1942: $9,000 from 1943 to 1959 incl. Bankers reoffered bonds to 
yield from 0.90% to 2.40%, according to maturity. Among other bids 


were these: 

Bidder— Int. Rate Rate Bid 
Goldman, Sachs & Co. and Bancamerica-Blair Corp_ 2.40% 100.30 
Union Securities Corp. and Estabrook & Co__ 2.50% 100.40 
Marine Trust Co. of Buffaloand R. D. White& Co___ 2.60% 100.31 
Roosevelt & Weigold, Inc. and Bacon, Stevenson & Co. 2.70% 100.32 


FIOGA, BARTON AND CANDOR CENTRAL SCHOOL DISTRICT 
ms 3 o. - Oo. Tioga Center), N. Y.—BOND SALE—The $158,500 school 

Dec. 29——-V. 147, p. 3948—were awarded to the Harris 
J a" Savings Bank and Sherwood & Reichard, both of New York, 


jointly, as 24s, at 100.67, a basis of about 2.45%. Dated Dec. 15, 1938 
and due Dec. 15 as follows: $4,500 from 1940 to 1945 incl.; $5,000, 1946 
to 1954 incl.; $6,000 from 1955 to 1963 incl. and $6,500 from 1964 to 1968 


incl. Among other bids were these: 
Bidder— Int. Rate Rate Bid 
Marine hae og Co. of Buffalo; R. D. White & Co.; E. H. 
yy —— A. C. Aliyn & Co., and B. J. Van 
et en ch Soke aeehe wb be Lubes amide 2%% 100.319 
Unica 8 Ae I acts cin ov eis bc bok il Gesell colen shining te anil 2%% 100.30 


ETTEN gar eA ERIN CHEMUNG SPencer BARTON 
NEWFIELD AND CAY A CENTRAL SCHGOL DISTRICT NO. 1 
a oO. Roy Etten), N m WA Mone SALE—The 4198 GOO school bonds 

147, p. 3948—were awarded to the Manufacturers & 
Toe ly Co. va Buffalo as 2.60s, at 100. 329, a basis of about 2.58%. 
Dated Dec. 15, 1938 and due Dec. 15 as follows: $3, 500, 1940 to 1944 incl.; 
$4,000, 1945 to 1948 incl.; $4,500 from 1949 to 1952 inel. and $5,000 from 
1953 to 1967 incl. Among other bids were these: 


Bidder— Int. Rate Rate Bid 
we sg ePane.. EMR OGt ore k ee. eet 2.60% 100.066 
, Webber & Co.; Adams, McEntee & Go., and 
a DW, Gln A Mies kc usbbiuec sss 2.70% 100.84 
Marine Trust Co. of Buffalo and associates. _-_-_-_-_-_- 2.70% 100.549 


WESTCHESTER COUNTY (P. O. White Plains), se Y.—TAX RATE 

UP 20 CENTS—The Board of Supervisors on Dec. 29 adopted the 1939 

as submitted to it by the budget and a uaiaaaee committee— 

vod ite be Bi: 3949—call week an increase of 20 cents in the tax rate. New rate 
68 per $1, of assessed valuation. 


ae tamed N. Y.—NOTE SALE—An issue of «8200, 000 tax anticipation 
notes was awarded to H. L. Schwamm & Co. of New York at %% interest 
plus a $5 premium. Dated Dec. 29, 1938, and due > Apel 1, 1939. 





$30,000 
SHELBY, N. C. Water 3 & 234s 
Due June 1, 1953-60 at 2.80% basis 


F. W. CRAIGIE & COMPANY 


Richmond, Va. 


Phone 3-9137 A. T. T. Tel. Rich.Va. 83 


NORTH CAROLINA 


CANTON, N. Sa PONe ee ee bids will be received 
until 11 a. m. (E. 8. T.) on Jan. 10, by W. E. Easterling, Secretary of the 
Local Government Commission, at his office in Raleigh, for the purchase 











of a $95,000 issue of refun Dated Dec. 1, 1938. Due on Dec. 1 
as ws: $5,000, 1941 to 1 ; $8, 000, 1951 to 1954, and $13, O00 in 1955; 
without option of prior restr a There es be no auction. ,000: 
ae bonds 1 pal only; prin. and int. G_D) pa ble 


-guned obligations; unlimi tax; 

uested to name the interest rate or rates, not exceeding 

per annum in multiples of 4% of 1%. Each bid may name one rate for 

goatee bonds (having the earliest maturities) and ti com rate for the 

t no Fey May name more than two rates, and each bidder must 

d the amount of bonds of each rate. The bonds will be 

a a ry: bidder offering to purchase the bonds at the lowest interest 

cost to the town, such cost to be determined pended deducting the total amount 

of the premium um bid from the aggregate unt of interest upon << 
bonds until their respective maturities. No b bid of less than par and accrued 

interest will be entertained. Bids must be accompanied by a peertified check 

upon an incorporated bank or trust company, payable unconditionall 


, for $1, e right to reject all bi 
is reserved. The ap + f 8 
at ‘will te meaving opts opinion o torey, T Thorndike. Palmer & Dodge 


1 
CONWAY, N. C.—BONDS pena is said that $6,000 6% semi-annua 
sidewalk bonds were purchased at par on Dec. 20 by the Bank of Conway. 


GRAHAM C.—NOTES SOLD—It is reported that $5,000 revenue 
—— AS were ro on Dec. 20 by the Fine National Bank of 
Youngsville, at 334 % $1 premium. 


PRINCETON, N. c -—BONDS SOLD TO Sas OO ane is re that the 


‘ollowing 4% semi-ann. bond aggrega seating $33 by the voters 
on July 19, were purchased at par b e ay Works Adminis i 
$18, water, and $15, 000 cowenge Cg ds. . rege 


WASHINGTON PUBLIC SCHOOL DISTRICT (P. 0. 
C._-BOND OFFERING—Seaied bids wilt be ccaeed Cera neneee 


N. 

Jan. 10, | Aa Easter ie cee ae ae Local Government Com- 

mission, at a OD in Ral for the ame oe $10,000 issue af echeul 
bonds. Dated Jan. 1, 1939. eon Jan. 1, 1948. Denom. $1,000; 


and interest (J-J) RIK, 2 in lawful money in New York City: 

obligations; unlimited tax; coupon bonds, not registerable; no 

of payment before bc mpi delivery. at place of purchaser’s choice. 

be no auction. The bonds will be awarded at the highest price 

not less than as and accrued interest, be gS ry Be lowest int« rest rate bid 
upon, not is bo accompanied by # certified 

ed pre wu 


peeit, must, be an incorporated 
jpavable ving opinion of Reed, Hoyt Washburn & 
oyt, 
Gey ors of Non ork City, “will bo fareisted at the purchasers. 0 7” 





Dec. 31, 1938 


NORTH DAKOTA 


GRENORA SPECIAL SCHOOL DISTRICT NO. 94 (P. O. Grenora), 
N. Dak.—-PURCHASER— It is now reported that the $10. ane — 
17— Dp. yiI— 


Chrenicle 


sold as 5s at par, 4 noted here on Dec. 
were pruchased by V. . Brewer & Co. of Minneapolis. Due from 1940 
to 1959 incl. 


LISBON SPECIAL SCHOOL DISTRICT NO. 19 (P. O. Lisbon) 
N. Dak.—BONDS NOT SOLD—We are informed that the $72,600 ae - of 
not to exceed 4% semi-ann. building bonds offered on Dec. 24—V. 147. 
p. 3801—was not sold as all bids were rejected. Dated Dec. 24, teas. Due 
from Dec. 24, 1941 to 1958 incl. 


es 


OHIO MUNICIPALS 
i} MITCHELL, HERRICK & CO. 











os 


—— ee 








{ 700 CUYAHOGA BUILDING, CLEVELAND 
CANTON AKRON CINCINNATI COLUMBUS SPRINGFIELD 








OHIO 


Ohio—BOND SALE—The $1,345,000 bonds offered 


CINCINNATI, 
Dec. 27—V. 147, p. 3649—were awarded to a syndicate composed of Brown 
Harriman & Co., Phy F. 8. Mosley & Co.; Goldman, Sachs & Co.; Reynolds 
& Co., all of New York, and Hayden, Miller & Co., Cleveland, on a bid of 
100. 019 for a combination of 1%{s and Se, 3 a net interest cost of about 
1.86%. The sale consisted of the following issues, with the $200,000 loan 
to bear interest at 3% % and the other three at 1% %: 

$200,000 Locust St.-Calhoun S8t., et al., improvement bonds authorized at 
Nov., 1929 general election and payable from unlimited taxes. 

Due $20, 000 on Sept. 1 from 1940 to 1949, inclusive. 

150,000 sewage pollution elimination bonds authorized at Nov., 1938 
a election and payable from unlimited taxes. Due $6,000 

Sept. 1 from 1940 to 1964, inclusive. 

75,000 University Bldg. bonds authorized at the Nov., 1929 payee 
election and payable from unlimited taxes. Due Sept. 1 
follows: $14,000 from 1940 to 1954, incl. and $13,000 from 1955 
to 1959, inclusive. 

720,000 waterworks bonds. Due $18,000 on Sept. 1 from 1940 to 1979, 
incl. General obligations of the city, payable from general tax 
levies, but also pos reed from earnings of the waterworks, in so far 
as the same are icient to meet the requirements of these bonds. 


All of the bonds will be dated Feb. 1, 1939 and at the request of the 
owner may be exchanged for bonds tered as to rincipal and interest. 
Members of the purchasing group fered the bonds to yield from 0.40% 
to 2.10%, ing to coupon rate and date of maturit 

an gro =e composed of the First National Bank of ew York, Salomon 

utzler and Washburn & Co., all of New York, bid a price of 
100" 0 069 for $200,000 2%s. $425,000 1%s and $720,000 2s, @ net cost of 
1.96%. Smith, Barney & Co., New York and associates bid 100.149 for 
all 2s a 1.9902% cost basis; ‘Chemical Bank & Trust Co., as account 
managers, offered to pay 100.14 2s; Bankers Trust Co. of New York and 
others bid 100.119 for = Lehman Bros. group offered 100.179 for $625 eee 
2\s and $720,000 2s, a 2.06% basis; Halsey, Stuart & Co., Inc., New York 
and associates offered tor 268 for $625,000 2s and $720, 000 2s, a 2.097% 
basis, and the National City Bank of New York headed a syndicate which 
made a tender of 100.88 for $720,000 2%s and $625,000 2s, a basis of about 
2.12%. 

CINCINNATI, Ohio—NOTE BALE Ese $1,500,000 water 
improvement bond anticipation notes offered Dec. 28—V. 147, p. 3802— 
were awarded to Field, ee & Shepard of we ty as 0.758, at a 
price of 100.2506. Dated Feb. 1939. ue Feb. 1, 1941, and redeemable 
on any interest date. Second high bid of 100.75 ne ls was made by the 
Chemical Bank & Trust Co., New York and the Harris Trust & Savings 
Bank of Chicago, in joint account. 


CLEVELAND, Ohio—BONDS AWARDED—tThe city accepted on 
Dec. 28 the bid of John Nuveen & Ge. of Chicago and associates to pur- 
chase $3,000,000 light and ha nt first mortgage bonds as 34s, at 
110.118, a basis of about 3.48%—V. 147, p. 3949. 

MIAMI University (P. O. Oxford), Ohio—BONDS PUBLICLY OF- 
Ee 00 2c oe ce decuritios Co. of Columbus is making public offering 
roe 4 revenue bonds. Dated Nov.1, 1938. Denom. 
$1, es 1, 1941; Sey May 1 and Nov. 1 from 
1942 to 1p45 incl.; $10,000 ) May 1 and $12,000 Nov. 1946; $13. h 

1 and $12,000 Nov. 1 from 1947 to 1955 incl. and ‘e 13,000, 

1988. Sallabio in whole or in pat at option of University, on any ieeest 
pogeeet date on or after Nov. 1940, at a sliding scale of prices. Prin- 
l and interest (M-N) dE, at the Fifth-Third Union Trust Co 
S neinnati. Bonds are payable soieiy from income derived from facilities 
of the University. Legality approved by Peck, Shaffer, Williams & Gor- 

man of Cincinnati. 


STAUNTON TOWNSHIP SCHOOL DISTRICT (P. O. Troy), Ohio— 
BOND SALE—An issue of $8,500 34 % building bonds was sold to Katz & 
O'Brien of Cincinnati. 

SYLVANIA SCHOOL DISTRICT, Ohio—BOND SALE DETAILS— 
by $137,590 high school bonds, sale of which was reported in V. 147, 

3802. were purchased by Braun, Bosworth & Co. of Toledo as 34s at 
101 .293, a basis of about 3.12%. One bond for $5)0, others $1,000 each. 
Due Oct. 1 as follows: $5,500 in 1940 and $6,000 from 1941 to 1962, incl. 


TOLEDO, Ohio—SYNDICATE MEMBERS—Following were _asso- 
ciated with A. C. Allyn & Co., Inc., Chicago, in the purchase of $771,244 
bonds as 3s on 15, as reported in V. 147, p. 3949: Edward Brockhaus 
& Co., Seufferle & Kountze, ood & Mayer, Widmann & Holzman, 
Middendorf & C ‘o., Walter, "Woody & Heimerdinger, Pohl & Co. and Fox, 
Einhorn & Co., ali of Cincinnati. 


WELLSTON, Ohio—BOND OFFERING—Sealed bids addressed to 


W. A. Lausch, Cit Auditor, will be received until noon on Jan. 6 for ss 
urchase of $100, ‘080 ooo electric m e revenue bonds. Dated Oct. 
938. Denom Due Oct. 1 as follows: | pape from 1940 to toad 


incl. and $5,000 Bees nn 045 to 1958 incl. Interest A-O. A certified check for 
pa As the amount bid for, payable to order of the ayes must accompany 
each pro 

YORK TOWNSHIP (P. O. Nelsonville), Ohio—BOND SALE—The 
$5,000 road impt. bonds offered Dec. 22—V. 147, p. 3649——-were awarded 
to Roy Davis of Nelsonville. the only bidder, as ice atpar. Dated Jan. 2, 
1939 and due $500 on Sept. 15 from 1939 to 1948 incl. 


R. J. EDWARDS, Inc. 


Municipal Bonds Since 1892 


Oklahoma City, Oklahoma 
AT&T Ok Cy 19 


OKLAHOMA 
2 (P.O. 
t bids 


DOUGHERTY CONSOLIDATED SCHOOL pesrasey. NO. 2 
were rece Route 2) hae again tg OF FERED—It is that 
ere received bag Aged 





until 2 p. m. on Dec. 27. by Chas. Haney, 
o> eget add tates 000 issue of building bonds. Due $1,000 from 1 


198 
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KETCHUM, Okla.—BONDS NOT SOLD—It is reported that the two 
issues of 4% semi-ann. bonds egating $15, 000, offered on Dec. 12—V. 
147, p. 34 ‘were not sold he issues are 
water system, and $5,000 sewer system bonds. 


OKLAHOMA, State of—NOTE OFFERING—Hubert L. Bolen, State 
Treasurer, will receive subscriptions until Jan. 3, for the purchase of $2,000,- 
000 State Treas , Series C, 1938-39 notes, issued under authorit of 
Article 3, Chapter 27, Okla. Session Laws, 1937: for the purpose of acq 
money with which to pay any valid warrants issued against the general 
fund of the State for the fiscal year ending June 30, 1939. The notes are 
issued in denom. of $5,000 and mature on May 1, 1939. The notes bear 
interest at the rate of 144% per annum from their date until id, and will 
be dated the day they are delivered to the Bg yee thereof. The notes 
are payable from any revenues accruing to eneral fund of the State 
for the fiscal year ending June 30, 1939, ar fhe full faith, credit and 
resources of the State are otont ws their payment. 

Subscriptions for said notes will be received by ‘the State Treasurer in 
amounts of $5.000 or any Ad thereof. If the issue is oversubscribed 
the State Treasurer will prorate the issue among the subscribers. Sub- 
scribers shall agree to pay par for the notes subscribed for, and each sub- 
scription shall be accompanied by a certified or cashier’s check on a solvent 
bemk for 1% of the amount of notes desired which shall be applied on the 
purchase ce of said notes. In the event subscriber fails to accept and 

y for the yen subscribed for within 10 days after notice from the State 

registered mail to do so, the proceeds of said check shall 

‘the general fund of the State as liquidated damages. The 

the approval of the State Auditor and Governor has 

the authority to reject any subscription in which event the State Treasurer 
shall d subscriber the amount of this check. 

con rntans may be submitted subject to the notes awarded the sub- 

oo being approved as to mgt by Chapman & Cutler of Chicago 
King and Geo. J. Fagin, attorneys-at-law, First National 
Building’ klahoma i City. their approval opinion to be obtained at the 
cost of the subseriber 


Forms for making subscri tions and additional information regarding 
the notes may be obtained from the State Treasurer. The notes are to 
be ready for very to subscriber on the 7th day of January, 1939. 


SAYRE, Okla—BOND SALE DETAILS—We are informed by the City 
Clerk that’ the $10,000 park bonds purchased on Dec. 19 by the Treasurer 
of kham County, as noted here—V. 147, p. 3949—were sold as 2s, 
paying a price of par. 


OREGON 


MALHEUR COUNTY SCHOOL DISTRICT NO. 18 (P. O. Nyssa, 
R. F. D. No. 1), Ore.—BONDS ra . reported that sealed 
bids were received until 8.30 p. m. on Dec. artha Klingback, 
District Clerk, for the purchase of a $2, os | issue og a to exceed 4% gouges 
— school bonds. Dated Jan. 2, 1939. Due from Jan. 2, 1943 
to 
MARION or. SCHOOL DISTRICT we. a. (P. O. Salem 
Ore.—BOND OFFERING—Sealed bids will be receiv: 


until 8 A ty — ct 14, by Lucy M. Simpson, District Clerk for vo 4 ag 
rte $2,800 school bonds. Dated Feb. 1, 1939. Due $1, on A 
an 


PRAIRIE CITY, Ore.—BOND OFFERING—Sealed bids will be re- 
ceived until 7.30 9, by D. J. Hughes, City Recorder, for 


m. on Jan. 
the purchase of a $0. 000 issue of 5a semi-ann. hospital bonds. Denom. 
. Dated March 4 1939. A certified check for 2% is required. 





Year-End Appraisals and Statistical Information on 


PENNSYLVANIA MUNICIPAL BONDS 
AVAILABLE UPON REQUEST 


JOHNSON & McLEAN 


Incorporated 
PITTSBURGH PENNSYLVANIA 
Telephone—Atlantic 8333 A. T.T. Teletype—PITB 289 


PENNSYLVANIA 


AMITY TOWNSHIP SCHOOL DISTRICT (P. O. 
Pa.—BOND SALE—The $18,000 building bonds offered 

. 3498—were awarded to the te National Bank of Fk, as 2%{s 

joi Al, 43, basis of about 2.607%. ue $1,000 on Dec. 1 from 1941 to 1 a 


1m. Rate Prenen" 
47 F500 











poospiog ite): le), 


OI iii oe ke inn andidebawbianbahine. 
National Bank of Boyertown___._...._..-.-------- 


BELLEFONTE, Pa.—BONDS SOLD—A group com 
Leonard & Lynch; Glover & MacGregor, Inc., both of Pitts 
et ae of Philadel hia exercised its option to purchase as 4s the 70.000 
nds offered Dec. 7—V. 147, p. 3650. Due serially 
on den. 1 from 1 2 to 1968 incl. 


BEN AVON HEIGHTS (P. O. Bellevue), Pa.—BOND OFFERING— 
R. W. Scandrett purchase of $5,000; coupon bon e sealed bids until 8 p. m. 
pon bonds. Dated Dec. 1, 1938. 

8. B Riddes $e name 5 nines mate oS teres. 


of age 


Denom oo. e Dec 
multi 1b oF ty of 1%. A certified check for $500, able * 
der of the Pies te” P me Barge , ae f 
su a ‘Borough e Pennsylv 0 
Internal ‘Affairs fam opinion of B , Scully & Churchill of Pitts- 


burgh will be furnished th he successful bidder. 


BETHLEHEM MUNICIPAL WATER AUTHORITY, Pa.—BOND 

Morris & Co. of Phiiadel phia purchased on Dec. 16 an 

issue of $2,150,000 water bonds as 23 s at 100 basis of about 2.467. 

Due Dec. 15 as follows: ag er tg ; $30,000, 1942 to 1945 incl.; $40, 000, 
1946 and 1947; $55,000 in 1948, ‘ant $12 25,000 from 1949 to 1963 incl 


BRENTWOOD SCHOOL DISTRICT, Pa.—BOND poet ae i 
C. H. Bracken, District Secretary, will receive sealed bids until 8 pF... 
on Jan. 10 for the purchase of $130,000 coupon schoo! bonds ated 
Jan. 1, 1939. Denom. $1.000. Due Jan. 1 as follows: $7 ,000 from 1942 
to 1947 incl., and $8,000 from 1948 to 1958 incl. Bidder to name a single 
rate of interest, expressed in a multiple of 4% of 1%. A certified check for 
$2,000, payable to order of District Treasurer, is required. Sale of bonds 
will be made su bject to approval of proceedings y the Pennsylvania 
Department of Internal Affairs. Legal opinion of rye hogy Scully & 
Churchill of Pittsburgh will be furnished the successful 


BRIDGEVILLE SCHOOL DISTRICT, nt die “OF FERING— 
Forrest Host, District my te receive sealed bids until 8 p 


on Jan. 4 for the 
Denom. 


is required ‘ ne of bo: be made 2 em Ss a of proceedings 

by the ment of Internal 2 approval Legal opinion of 

fen» eg Paoay so & Chur 1 of Pittsburgh will be furnished the successful 
er 


BROOKVILLE SCHOOL DISTRICT, Pa nOn? SALE—The $60,- 
1 bonds offered Dec. 23—V. 147, p . 3803— 
ynch | Pittsburgh at a 


TOL iad an barks of ateut 24% D Pte: 1930. med due $4000 cn 
a abou a an. a u 
Jan. 1 from 1941 to 1955 incl. Second high bi pid of 164 was e by the 


ame one ag Bank of Brookville and the Brookville Bank & Trust Co., both of 
CLARION TOWNSHIP SCHOOL DISTRICT eteta oO. 
Logg | 1), Pa.— D SALE—The $14,000 £24% omen 
16—V. 147, - fF pa oe awarded to Burr & Co. -, Philadeiphie 
pod mg AX 4 (8 basis of about, 3.4 


ping at par plus 19.46 premium 
1” 1938 and due July 1 as follows: 940 to 1959 in ind. 
and $1 17000 from 1960 to 1953 incl. Leach . of Philetelphis bid 


Corsica), 
offi 





described as follows: $10,000 


‘ Sharpsburg as 2%s, as reported in 
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premium of $7 and the First National Bank of Clarion offered a premium of 
78.75 for a block of $7,000. 


DUBOIS, Pa.—BOND OFFERING—E. V. Johnson, Deputy City Clerk 

will in io sealed ?* ane 8 . m. oy + ge 9 for the purchase of $50. “ 
34 m improvement and par 

Sake’ Wea ts 5: is“ 1986' "Penone $1000. Dus $10,000 on Jan. 15 
from 1946 to 1950 incl. Bidder to name a si le rate of interest. Bonds 
may be registered as to lng amg d and will issued subject to approv- 
ing legal opinion of Burgwin liy & Churchill of Pittsburgh. A certified 
ped Fy % of the bonds bid for, payable to order of the City Treasurer, 

EMAUS, Pa.—BOND SALE—The $75,000 244% coupon refunding 
bonds offered D Dec. 23—V.. 147, 3650—-were awarded to the Emaus 
National Bank of Emaus at a price of 100. 46, a basis of about 2.45%. 
Dated Dec. 15, see and due ae 8 follows $3,000. 1939; $4,000, 1940 to 
1945 incl.; $3,500, 1946 to 1953 incl.; $4,000, 1954; $3,900 from 1955 to 
1957 incl., and $4,300 in 1 T9058. Sesbnd high bid of 100.209 was made by 
Burr & Co., Inc , of Philadelphia. 


EPHRATA, Pa.—BOND SALE—An issue of $35,000 sewer bonds wa® 
sold to Singer, Deane & Scribner of Pittsburgh as 2s, at a price of 101.385. 


HARMONY sooait ec P. o, Ambridge), Fa— SNe OFFERING 
CANCELED— SS aati on Jan. 11 an issue of $24,000 ——- 
building and Ph gt ky 147, p. 3950—has been canceled o 
rejection of contractors’ bids at a meeting on Dec. 23, according to C. 
Kerr, Township Secretary. 


McKEESPORT SCHOOL DISTRICT, Pa.—BOND OFFERING— 


T. Norton, District Secretary, will receive sealed bids until 8 p. m. on 
Jan. 9 for the purchase of $700.0 0 coupon school bonds, i eh 120, ~~ 
series A of 1939 and $280,000 series B of 1939. Dated Jan. 1, 
Denom. $1,000. Due Jan. 6 € as follows: $10,000, 1941; tos 


1942 to 1959 incl., and $20,000 from 1960 to 1962 incl. Bidder to name 

a single rate of interest, expressed in a multiple of 4 of 1% and — J-J. 

—_ of bonds will be made subject to approval of pr the 

ennsylvania Department of Internal Affairs. A certified chack fox for $10, 000 

e to mtg r the District Treasurer, is required. Legal opinion of 

- in, Churchill of Pittsburgh will be furnished the successful 
er. 


MAPHILADELPHIA, Pa.— COUNCIL GIVEN POWER OVER BUDGET— 
In a decision rendered the past week the State Supreme Court ruled that 
City Council has pa wer, except for several minor items, eed 
the municipal budget uling ee ther outgrowth over a dispute as 
whether Council iy authority to increase revenue estimates in the “038 
budget above those fixed b @ the Cit Av pug For a period of 
it was said, Council has always a by figures submitted by the Comp. 
troller. immediate effect of the aociién is to reduce the difference between 
estimated co and expenses in next year’s budget from $26,000,000 
to about $19.000,000, according to report. 

COUNCIL VOTES 3% SALES dg” hada quote in part as follows from 
thet Cc ae ti, othe 3%, les tax in the f: f declarations 

ouncil yesterda e3% sa n the face o 

that ON pa cho 5% one adelphia business 


e present 2%, rt 
The vote was 15 ving the t tax advoontes more than enough strength 
to pass the etd. oe te or Wilson’s veto. 
Mr. Wilson age) yor the inance within a _ spneotes of the roll call 
on final passage, and announced that he would veto 
acoording to to law, however, the Mayor must med a bill 10 days before 
Gesoweovins it, Lead the new levy thus cannot become effective before 
t tax expires Saturday midnight, and the city will 


rot a one-wi vacation rons Lo apa 
Before the vote was taken, irman Bernard Samuel of the Finance 


wenn - 


Committee and President G o Connell declared that 4 plan was afoot 
which, if culminated or ena le Council to repeal the tax. 
Neither would te about the new plan. 


Council did atin bys on a bill to repeal the 14% 4 Zo income tax, nor was any 
action taken on an ordinance in the water rents. 
The income levy will be repealed, it was said, when the budget is com- 
pleted. Mr. Connell already has stated that the water rent increase was 
‘‘out,’’ and that ordinance would be sent back to committee. 


ROSS TOWNSHIP ge oO. pote write)» Pa.—BOND CALS ts issue 
of $50,000 bonds offered Dec v.14 7, Dp. 3950—was awarded to Moore, 
Leonard & Lynch of Pittsburgh s as PP - at 100.038,, a basis xg about 2.74%. 


Dated Jan. 1, 1939 and due $10,000 on ‘Jan. lin 1944, poe? 1954, 1959 and 
1964. Second high bid of 102. 07 for 3s was made by 8. K. Cunningham & 
Co. of Pittsburgh. 

ROSTRAVER TOWNSHIP SCHOOL DISTRICT. vw. O. Belle 


Pa.—BOND OFFERING—53J. Maumean. ict Sec- 
, will receive sealed bids until 7:30 p. m. on Jan. 10 for gy ne 
},000 school bonds. Dated Feb. 1939. Denom. $1,000. Due 
Ne SF ie Bang Ay PE RF 
terest Ta tiples o 0 ®. Sale e su 

approval : by the Pennsylvania Department of Internal 

‘ A certified check for $500, payable to order of C. 8S. Bateman, 
District Treasurer, is required. 


RICHLAND TOWNSHEE eet DISTRICT (P. O. Meridian 
Road, Gibsoni 2), Pa.—. ALE—The $18,000 school bonds 4 
Dec. 22—V. 147, Seaa--aace seated to Si , Deane & yaag, X 
Pittsburgh as 38 % 101.43, a basis of about 2.85%. Dated Jan. oh es 
and due $1,000 on Jan. 1 from 1942 to 1959, incl. Second hi d of 
101.32 for 38 was made by 8S. K. Cunningham & Co. of Pitts 


SHALER TOWNSHIP (P. O. Mount _Boget Boulevard, Box 38, 
Glenshaw), Pa.—BOND OFFERING—Edward J. Wladman 
of Board of Commissioners, will receive sealed bids until 8 p. wn. on den. 10, 
iS chage of $00,000 cou 1 1943 to aa lider to yo ny 
’ on Jan. 
e rate of interest expressed in a multiple of i of 1 1%. _ Sale of bonds 


My oe"imerpal 8 appr Pale . Seethtiod ar for $1) Af 000, 500, payable to to 


er of the Towns wg Bite mee | required. 
Scully & Churehill < of Pittsburgh will be: furnished Fame ogee a 
SHAMOKIN Paty (Men ni 7 SALE—The $50,000 public im 
bonds offered 13—V. 147, p. 3347—were awarded to 
Tae Gea as 48, at 100.36. Pp a 
e bonds are pag Dec. 15, 1938 and mature Dec. 
5 000, 1943; $3,000, 1944 to 1949, incl.; $2 000, 1950; Ss boo" metiit 
‘000 from 1952 to 1957, incl. and $2,000 in 1958. 


SHARPSBURG, Pa.—BOND SALE DETAILS—The $100,000 water 
and light plant bonds awarded to the Farmers & Merchants Bank of 
Vv. 147, 3950—were sold at a price 
of 100.92 and mature $5,000 annually from 1 39 to 1958, incl., giving a net 
cost of about 2.40%. 


SHILLINGTON, Pa.—BOND SALE—The $20,000 water works 
aca aa aged ponds offered Dec. 27—-V. 147, & 3650—were awarded to 
Burr & Co. of Philadelphia as 2s, at 101 059, a basis of about 2. ae: 
Dated Jan. “ 1939 and due Jan. 1 as follows: $2, 000, 1940 to 1943, inc’ 
$1,000 from 1944 to 1953, incl. and $2,000 in 1954. Redeemable on or 
after Jan. 1, 1948. Only one bid was received. 


aeons LANGHORNE, Pa.—BOND OFFERING—M. \V. Stanford, 
urchase 


Bros. of 


Borough tary, will receive, se sealed ee until inn 9 for yak - ne 
f $10,500 2,24, 2 + Dy ,¢é or coupon ing 
ow asuduaaad 24 24 This issue 3 "tailed of sale at a previous offering on 
Dec. 12 


SUMMIT TOWNSHIP SCHOOL. peerecs (P. oe Erie), Pa.— 


BOND OFFERING—Lioyd W. Veit, Distri ll receive seai 
il nm Jan. 12 for the ao of $26 3% coupon sch 
pids nth ated Dec. 1, 1938 Dehom. $1,000. Due Dec. 1 as follows: 


bonds ted Dec. 1, 1 
$1.0 1,000 from 1939 to 1962 incl. and $2,000 in 1963. eecseen egger ee os | 
will be callable on Dec. 1 of any su 

tio be made to 
Satis inate sade 


1 and have been 

ved Fi ‘the wh Bg pee ped of Internal Affairs. A certi- 

fied check or $520, aaa to er of the Treasurer of Board of School 
Directors, is requir 
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RHODE ISLAND 


CRANSTON, R. I.—NOTE SALE—The $150,000 notes offered Dec. 27 
—vV. 147, D. 3951—were awarded to Jackson & Curtis of Boston at 0.344% 
discount. Dated Dec. 27, 1938, and due Dec. 1, 1939. The First Boston 
Corp., second high bidder, named a rate of 0.37 % and $3.25 premium. 


SOUTH DAKOTA 


LAKE COUNTY INDEPENDENT CONSOLIDATED SCHCOL 
DISTRICT NO. 3 (P. O. Rutland), Dak.—BONDS OFFERED— 
Sealed and oral bids were received until 2 p. m. on Dec. 28, by J. W. Woldt, 
Clerk of the Board of Education, for the purchase of a $70,000 issue of 
coupon refunding bonds. Interest rate not to exceed 4% %, payable J-J. 
BONDS SOLD—The above bonds were soid on Dec. 28 to E. J. Prescott 
& Co. of Minneapolis, according to the District Clerk. No other bid was 


received 
TENNESSEE 


DRESDEN, Tenn.—BOND TENDERS PNT SEED fe Mayor and 
Board of Aldermen is said to have called for tenders of not =e than 
$6,000 outstan city bonds issued Jan. 1, 1937. ‘The best bid is to be 
less than par. ‘ers must reach the Mayor by Jan. 27. 


HENDERSON, Tenn.—-BOND SALE DETAILS—It is stated by the 
City Recorder that the $47, 500 water works, paving and refunding bonds 
purchased by C. Little & Co. of Jackson, as 4s, at ° price of 98.95, as 
noted here on Py 24—V. 147, e 7 pg} OF yi. dated Jan. , 1939, and mature 
as follows: $1,000 in 1943; $3,06 1945 to 1947; $3, 500 in 1948; $4,000, 
be = 190: $5,000, 1952 to 1958, and $2,000 in 1956, giving a basis of 
about ‘O- 


JACKSON, Tenn.—BCNDS OFFERED—It is stated by. w. 
City Attorney, that sealed bids were received until 19. a. on pon 30> 
Soe See reer” Se aoe ieee of 5) SO Oe net Se Bom tooling 

1039" Due trom 1941 to “ig56 incl. Payable 
at the Chemical Bank & rind Co., New York. Spprov ed by 
Chapman & Cutler of Chicago. These bonds are aaeuie sold y from the 
revenues of the electric system. 


PARIS, Tenn.—BOND SALE DETAILS—In connection with the sale 
of the $200 000 electric plant bonds to Nichols & Co. of Nashville, as 3s, 
ata of 99.46, as noted here recently—V. 147, p. 3805—it is stated that 
ae Bonds are dated Dec. 1, 1938. are issued in denoms. of $1,000, and 

1, as follows: $6,000 in 1941, $7,000 in 1942 and 1 1943, $8,000 
in im i944 ima 1945, $9,000 in 1946 end 1947, 7. $10, ‘000 in 1948 and 1949, $11 yo 
in 1950 and 1951, $12,000 in 1952, $13 est: in 1953 , $14,000 in 1954, $5,006 
in ad and 1956, $17 ,000 in 1957 and $18,000 in 1958. Net income Tsao 
3.05%. Prin. and int. payable at the Central Hanover Bank & Trust Co., 
pe Ror These bonds are, in the ogee of counsel, valid and legally 
binding obligations of the city, payable from and secured by | ed pledge of 
the net revenues of the municipal ight and power system, and in the event 
of any deficiency in the revenues necessary to punctual payment of principal 
and interest on these bonds, payable from unlimited ad valorem taxes on 
all taxable property within the city. 

These bonds, authorized et, more than 7 to 1 vote of t auetiod electors, 
constitute, in the opinion of counsel, valid and legally binding obligations 
of the City of Paris, paya yable from and secured by prior pledge of the net 
revenues of the munic pal light and power system and, in the event of any 
deficiency in the revenues necessary to punctual pa vo of principal and 
interest on these bonds, payable from unlimited valorem taxes on all 
taxable te ae ee Inder) the city. In nn eee bonds, the city covenants 
and agrees to service 


Moss» 


n and collect cient rates for electric 

to pay o tion ad pons he A and in and 1 uirements 
o. hy on bond issue in the amount of 

| ay , together with the Feassumption of $330,000 bonds of the city, are 
the ¢ Purpose the electric and water properties of oka 
ennessee Power Co., gerginally Wee acquired from the city ~y 1926. 
of the funds, th a Pubiic Works Administration 
are to provide extensions, betterments and 


pane of re cred $34 12 
working ca 


Keeaete. Tenn.—BOND SALE DEFERRED—It is stated by Mayor 
W. 8. Alexander eet the sale of the $10, 000 > Be semi-annual water works 
revenue bonds which been scheduled f . 27—V. 147, p. 3805— 
was called off. Due from 1939 to 1949; tee ry on July and Jan. 1. 


ae POPIELD, Tenn.—BOND OFFERING—lIt is stated by Frank 
oe Holling, Clty Cleric, that edad pecoBhredl «oy dime aga veer ras ? m. 
Denom. $ 


semi-annual coupon city bonds. Jan. 1, 1939. 
$1,000. Due Jan. las follows: $1 300 in 1941 to 1956, d 2 000 
@ 195 1957 ie . These issued ‘under and} 
come. hecled ti 


bonds are a authority of Public 
a! as mnenaed. Bonds m and ed 
date and Bem Fe ae along with other bi 


accru 
ds will be received at t the < City Clerk’s p office until sale 
by the city. Enclose a certified check foot 5% More 


and bonds furnished 
TEXAS 


payabie to the city. 
BRYAN, Texas—BOND SALE DETAILS—We are now informed by 
Guy P. Bittle, Acting City Manager, ey the $250) 000 water system a 
enue soid to the Brown-Crummer Co. of W: chita and associates 
noted here on Dec. 17—V. 147, Py ae sold at a ee of par, divided 
as follows: $40 C00 am potest 000 Dec. 15, 1939 to 1 , a8 2s, J-D; 


da ¢ 

1903 ce ga and $123,000 5, $11 000) in 1953 to 1955, 19 B00 
in 1956 and 1957 313 000 1% 19 8 and 1959. and $14,000 in 1960 to 1962, 
as 334s, optional 15, , and any interest payment date thereafter 
on 30 days’ elie 1 Prin. fat int. Razare 26 5 at the City Treasurer's office. 
Legality approved by Chapman & Cutler of Chicago. 

Those th the above firm in the purchase are Mahan, Dittmar 
ee ae 0; Donald O’Neil & Co., and Rauscher, Pierce & Co., 


LUBBOCK INDEPENDENT SCHOOL DISTRICT (P. O. Lubbock). 
Foxse—PRICE PAID—lIt is now rted by the Business Mana 
jae of Education that the $150, 3% sew i-annual school build 
we sah Le epee mgt holga pany 204%. 
or ce o t 
Bo se0e re 1939 to 1958. ei ies *~ 
NATALIA SCHOOL DISTRICT (P. O. Natalia); T BOND SALE 
DETAILS—1t in reported that the $0.000 354% nt coment bi 
-_ to the State pang Education, as noted here—V. 147, p. lone to 


ied 


rtment of 
purchased a and mature on Nov. 10 as follows: $600, 
1943. Fy $1,200, bad to 1948, all inclusive. 


we ——— bonds, dated Noy. 10, 1938. Denom. $600. Interest payable 


NIXON, Texas—BOND OFFERING—It is stated by E. J. Pennell, 
Ci , that he will receive sealed bids until Jan. 10 for the purchase 
system revenue bonds. Due serially 

Interest rate to be named by the bidder. 


ODESSA, Texas—BOND TENDER APPROVED—In connection hy 7 
the call for tenders on $5,000 of refunding bonds of 1936, it is stated by L. L 
Anthony, Ci that only one tender was received, which was 


Oden, W who offered five bonds 


VERMONT 


tee Vt.—BOND OFFERING—Sealed bids 
Olliver, Ci i 


submitted by ‘the First ational Bank of 
at $999 each. 


ra 
t. (J-J) payable at the Granite Sa 
from unlimited on 
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WOODSTOCK TOWN SCHOOL DISTRICT, Vt.—BOND SALE— 
The $55,000 school bonds offered Dec. 29-——V. 147, p. 3805—-were awarded 
to Arthur Perry & Co. of Boston as 24s at 100.487, P pasis of about 2.20% 
Cart tua 11939 nd die Jaan las follows: $3,000 trom 1940 to 1967 
incl. and $1, b00 in 1958. Six other bids were submitted for the issue. 


VIRGINIA 


APPOMATTOX, Va.—BOND SALE—The $25,000 issue of coupon 
sewer system bonds offered for sale on Dec. 28—V. 147, p. 3952—was 
purchased as foliows: $20,000 » 4 y Peoples National Bank of Charlottes- 
ville, and $5,000 by the Bank of me ee paying | ned on 4% wees 
Denoms. $1,000 and $500. Dated , 1938. Due from Dec. 1, 1939 
to 1968, incl. Interest payable ag 


WASHINGTON 


*’ LONGVIEW, Wash.—ZONDS SOLD—It is reported that $135,000 city 
hall and warrant retirement bonds have been purchased by the State of 
Washington, as 4s. 


PIERCE COUNTY (P. 
$300,000 issue of general obl 
147, p. 3652—-was awarded 
Wells-Dickey Co. of Minnea 
according to the County Audi 


WEST VIRGINIA 


CHARLESTON, W. Va.—BOND OFFERING—Sealed bids will be re- 
ceived until 11 a. m. on Jan, 18, by H. C. Walker, City Clerk, for the pur- 
chase of the following three issues of not to exceed 2 %% semi-annual bo: 
aggregating $1,525,100: 
$1,375,000 boulevard bonds. Denom. $1,000. e Dec. 1 as follows: 

$25,000 in 1940; $26,000 in 194i and 1942. ae on in 1943 and 
1944; $29, 000 in 1945; $30, yt 1946; $31,000 in 1947; $32,000 
in 1948 and 1949: $34,000 in 1950 and 1951; 836, 000 in 1952; 
$37,000 in 1953 and 1954: $39,000 in 1955 and 1956; 000 
in 1957: $43,000 in 1958; $44,000 in 1959; $46,000 in 1960 and 
1961; $48,000 in 1962: $49,000 in 1963; $51,000 in 1964; $52,000 
in 1965; $54, 000 in 1966, $56,000 in 1967; $57,000 in 1968; 
$58. *o in 1969; $60, 000 in 1970; $62,000 in 1971 and $65,000 


n 1972 
100,100 fire station bonds. Denom. $1,000, one for $100. Due Dec. 1 
as follows: $2,100 in 1940; $2,000 in 1941 to 1950; $3,000 in 
1951 to 1961; $4,000 in 1962 to 1971, - i. 000 in 1972. 
50,000 West Side streets bonds. Denom. Due Dec. as 
follows: $1,000 in 1940 to 1955, and $. 000. in 1956 to ‘972. 
Dated Dec. 1, 1938. a of interest to be in multiples of 4 of 1%. A 
part of the issue may bose one rate and part a different rate. Not more 
than two rates will considered in any one bid. Principal and interest 
paral at the State Treasurer’s office in Charleston, or at some bank in 
ew York City at the option of the holders. All bids must be uncondi- 
tional and each issue of bonds must be bid for separately. The purchaser 
will be furnished with a final approving opinion of Caldwell & Raymond 
of New York, but will be requi to pay the fee for approving said bonds. 
The bonds were authorized at an election held on Dec. 16. Enclose a 
certified check for 2% of the total amount of the issue or issues bid for, 
payable to the city 
In connection with the above offering we give herewith a reprint from our 
leone of Nov. 19, 1938, regarding the outcome of the previous bond nego- 
tiation: 
BOND SALE INVALIDATED—In connection with the saie of the 
3} nage ~ street and fire station bonds, along with two other issues, on 
7, to a syndicate headed by Phelps, Fenn & Co. of New York, as 
deocrieed in detail in our issue of Nov. ee 147, p. 3057—we are informed 
that the sale of the above issue — canceled because of an adverse Supreme 
ews decision. An Associa Press | Appangeng from Charleston on Nov. 14 
ported as follows on Se. canes ru 
eT he West V ‘Court Gants Saree invalidated a municipal 
bond issue of $1,6 P00 for’ the Supreme arleston streets and con- 
struction of fire stations. The Court vheld that the procedure followed in 
the bond issue election did not comply sufficiently with the law. City 
officials began a study of possible ty doy meet legal requirements for the 
reauthorization and reissuance of th 


WISCONSIN 


DOUGLAS Gounry ay: Oo. Su Wis.—BOND OFFERING— 
It is stated by 8S. P. County et i that he will receive sealed bids 
until 2 p. m. on Jan. on Gor the Aen of an issue of $100,000 coupon 
relief bonds. Interest rate is not to exceed 4%, payable J-J. Due $10 000 
from Jan. 2, 1940 to 1949 incl. 
(This notice supersedes the offering report given under the caption of 
Douglas Co., Minn., in our issue of Dec. 24—YV. 147, p. 3946.) 


KENOSHA yn ped Sl (P. O. Kenosha) Wis.—BOND i tL a 
Sealed bids will be received until 2 p. m. on Jan. 9, by Jc ‘in C. Nied 
County Clerk, for the purchase of a $500,000 issue of not vo exceed 5 gemt: 
ann. poor relief bonds. Dated Jan. 20, 1929. Denom. $1,000. Due ,000 
Jan. 20, 1940 to 1949. Bonds numbered 201 to 500, inclusive, may be 
redeemed in inverse numerical order at Br accrued interest on any 
interest payment date on or after Jan. 20, after 30 days’ notice to 
original purchaser and ngeoee | in a financia y Bs Gh published in New 
York City. Prin. and ae pone at the Seaeka ’s office. The 
bonds be sold to ey be. hi apt responsible bidder at not less than par, the 
basis of determination shall be the lowest interest rate bid and interest cost 
to the county. as ‘approving 0 opinion of Chapman & Cutler, of Chicago, 
ry be furnished. Enclose a certified check for not less than 2% of amount 


MONTFORT, Wis.—BOND SALE—The $12,500 issue of FF dk yk semi- 
a community buildi bonds offered for sale on Dec. 147, 

nape eri awarded to the Citizens State Bank of Fe Eg paying a 
price of a basis of about 2.54%. Dated Sept. 15, 1938. ue on 
15. 1940 to 1958. 


MOSINEE SCHOOL DISTRICT NO. 4 (P. O. asta 8 Wir.— 
BONDS OFFERED FOR IN [hay <- Lg T—A new issue of $27,000 $4% 
high school addition bonds is ng offered by John Nuveen & Co 
Chicago, at prices to yield — 2. 3% to 2.80%, according to a ee 4 
Coupon bonds dated Dec. 1938. Denom. $500. Due on April 1 
follows: $4,000, 1948 to i959 4 $5,900, 1951 to 1953. Prin. and int. 
othe payable at the Mosinee Commercial Bank. Legality approved by 

Chapman & Cutler of Chicago. 

RIPON, Wis.—BONDS OFFERED—It is reported that both sealed and 
oral bids were received until Dec. 27, at 3 p. m. for the ao of an issue 
of $137,500 not to exceed 2% semi-ann. school bonds, by C. A. Whiting, 
City Clerk. Dated Dec. 1, 1938. 


WYOMING 


JACKSON, Wyo.—BOND SALE POSTPONED—It is stated by the 
Town Clerk that the sale of the $20, oy water bonds, which had been 
scheduled for Nov. 1, as noted here—V. 147, p. 3578—-was postponed 


indefinitely. 


O. Tacoma) Wash.—BOND SALE—The 
tion bonds offered for sale on Dec. 29—V. 
ointly to Bramhall & Stein, of Seattle, the 

— and Murphy, Favre & Co. of Spokane 





CANADA 


GRANB -—BOND th gr Sg om Clerk will receive sealed 
bids until Jain 2 tow the chase of $30,000 334% relief bonds. Dated 
years. 


Dec. 1, 1938 and due 
UNTY O&O SALE—An issue of 
HALTON co is eS. Oe OG. Milton), 7S Ec ctteen. 


,600 3 
eamecor it 1.02, at ee eet 3.81%. Due in five years. 


— SALE—An issue of $40,000 4% 
. ment bonds was sc ee merce from tare Sora af cae a 
by LG Beaubien & Co. and Siaee Oe 
Nationale, in joint account. 
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